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STABLE CONDITIONS. 
They Can Be Brought About by Forgetting the Past and 
Looking Hopefully to the Future. 

What this country needs in order to attain the full- 
est measure of progress and prosperity to which it is 
entitled on account of its vast and wonderful re- 
sources—the energy and intelligence of its people and 
the form of its government—are stable conditions. 
The wonderful development of our country, notwith- 
standing the frequent economic convulsions to which 
it has been subjected, shows that we are possessed of 
vitality so great that biennial panics cannot destroy or 
cripple us, and that this nation is destined to become 
the richest and most prosperous, if the so-often recur- 
rent business uncertainties can be eliminated or re- 
duced to unavoidable features, such as are created by 
crops or the reign of the law of supply and demand. 

The most severe shocks we have undergone were 
brought about by the tariff laws and corporation 
baiting. If these two disturbing elements could 
be avoided, there would be no obstacles to steady and 
healthful progress. The plan to take the tariff out 
of politics, as adopted by the present Administration, 
will have good results. The supervision of corpora- 
tions doing an interstate commerce business, and the 
supervision of securities issues by a Federal board 
will be another means to create stable conditions. 
What we need is stability of conditions upon which the 
future may be built. Out of the present agitation 
such stability will come—a stability which will enable 
manufacturers to lay their plans ahead for many years 
to come and to expand and induce capital to go into 
new enterprises without fear of being looted. We are 
gradually approaching this stage of our national de- 
velopment. The desired ends will be achieved, with- 
out further great disturbance, if we bury the past and 
turn our thoughts and energies to the future, instead 
of digging into the past, which cannot, anyhow, be 
changed. It is of no use to agitate for a revolution 
of our railroad capitalizations. Everybody knows that 
promoters have made millions in the building of our 
railroads, many of which have been mercilessly over- 
capitalized. But all this is ancient history. Every- 
body knows that quite a number of railroads have 
heavy burdens to bear on account of their past. What 
can we do about it now? How could we, for example, 
wipe out the overcapitalization of railroads like the 
Erie or Southern Railway? Their securities are in 
the hands of innocent investors, and could not be con- 


tort hd ef ——— 
fiscated or legislated out of Kilidiee” The water 
that has gone into capitalization of railroads has 
turned, by the growth of values, into substance, or 
will be so turned, under wise and conservative laws. 
To punish present investors for the sins of promoters 
who have passed beyond the reach of human justice, 
or whose deeds are outlawed, would be a crime which 
even a barbaric nation would be loath to commit. 

We ought to take as they are things which cannot 
be changed, and try to make the best of them. We can 
and will overcome sins and shortcomings of the past 
by sternly turning our face to the future and seeing 
that the past is not repeated. Reforms cannot be retro- 
active. If our efforts at reforms shall create stable con- 
ditions we will become a happy nation and reach the 
goal of progress and content. We must try to profit 
by the lessons of the past, instead of raging over its 
sins and crimes. 


STRIKE SUITS. 
There Is No Way to Stop Them—They Must be Endured. 

Corporations have other troubles than those pre- 
pared for them by political agitators and adverse 
legislation. Of these none are more annoying than 
strike suits which, branded with the most brutal frank- 
ness, are no less than legal actions inspired by finan- 
cial buccaneers who expect to be bought off. 

Only a few weeks ago the directors of a leading 
railroad who were attending an annual meeting were 
subpoenaed in behalf of a stockholder, who brought 
a suit against them for something employees of the 
road did, and of the existence of which they must be 
ignorant. Had this suit been brought by an old stock- 
holder, his sincerity could not have been questioned. 
However, this was not the case. The plaintiff in 
this action proved to be a stockholder who bought a 
small block of stock a few weeks previously and could 
not have been injured by something which occurred 
long before he owned his shares. His purpose seemed 
so obvious, it does not require to be designated by 
name. 

There is no way by which these strike suits can 
be stopped. They can only be discouraged by cor- 
porations fighting them to a finish. When these finan- 
cial buccaneers discover that their intended prey 
cannot be harrassed into a compromise, they will 
stop rather than spend money on lawyers and court 
fees in a fruitless chase for some dirty money. 
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THE DEMOCRATIC LANDSLIDE. 
Not an Invitation to Greater Radicalism, But a Demand 
for Honesty and Peace. 


Many and various were the influences which collect- 
ively served to bring about the defeat of the Repub- 
lican party at this week’s election. A great political 
party which, in the first place, had been so remiss in 
taking up the tariff problem in an honest effort to re- 
vise admittedly unjust schedules, deserved defeat for 
that reason alone, but, taken in connection with the 
revelations of graft and corruption in the party m 
many States, the voters found ample reason to shift 
their political leanings. In addition, there was a very 
large and influential element dominating the business 
interests which had become increasingly hostile to the 
prominence and strenuosity of Theodore Roosevelt, 
with his “New Nationalism.” 

Rightly or wrongly, much uneasiness had been 
caused by Mr. Roosevelt and his radical attacks on 
large interests, which he so fearlessly assailed as ene- 
mies of the Republic. Roosevelt, more than any other 
individual in the nation, perhaps, was responsible for 
the aroused public sentiment throughout the country, 
particularly in the West, against corporation wrongs 
and much that corporations never dreamed of doing. 

It was the fear of what would come from this rad- 
ical element, rather than any alarm over what Roose- 
velt himself might or could do, which drove so many 
Republicans into the opposite party. But it is not fair 
to heap all the odium of defeat on the ex-President. 

The time had arrived to “turn the rascals out,” and 
had Mr. Roosevelt not uttered a word during the cam- 
paign the result would have been much the same. For 
once “Roosevelt luck” seemed to be against the lead- 
ing figure in the campaign, since the adverse weather 
conditions undoubtedly served to keep the New York 
farmers at home and swell the plurality for Dix. 

Turning from the cause of the overturn to the 
future, it seems to be clear that, though President Taft 
may be nominated for the Presidency in 1912, there 
is no certainty that he can, judging from conditions as 
they exist to-day, carry the country as he did in 1908. 
He, quite as much as Aldrich and Payne, was respon- 
sible for the tariff travesty of 1909, and he furnished 
as much ammunition for the party’s undoing this year 
as did the crafty leaders who have just been repudi- 
ated. The next two years will, of course, prove 
whether the uncertain Democracy, which too often 
is torn by internal strife after victories to be trusfed, 
can retain that sobriety so essential to continued suc- 
cess. New leaders have arisen who seem to be capable 
men, who have set high moral standards of conduct 
in office ; but if they do not measure up to these, there 
are hundreds of thousands of Republicans who will 
return to the party of their real choice, especially if 
the old party takes the present lesson to heart. 

One thing has been demonstrated, and that is that 
the Republican Party cannot successfully don the liv- 
ery of the radical wing of the Democratic Party and 
maintain a respectable appearance, as the garb is soon 
rent to pieces by the dissenters. It is to be hoped that 
Mr. Taft will not take the rebuke to mean that he must 
proceed to assail business and corporations right and 
left in order to prepare for 1912. Fortunately, it is 
not in his temperament to do so. 

Taken all in all, the results may be fortunate for 





the country, since it ought to be plain to the veriest 
tyro in politics that the people on November 8 set a 
standard for upright conduct and square dealing which 
must be lived up to by both parties in order to deserve 
support in the future. By this standard the country, 
as a whole, should be a gainer, both in political morals 
and commercial and industrial growth and develop- 
ment. We hope, too, there will be less noise, shouting 
and brass-band methods in the next two years. The 
country, above all, wants peace, and needs most a 
period of quietude. 





GROOMING COPPER SHARES FOR THE MERGER. 
Shares Were Bolstered Up—Sentiment Developed and 
the Stage Set for the Proper Moment. 


The press-agent claque in the employ of the leading 
copper interests are moving heaven and earth, so to 
say, to awaken interest in the copper shares. Although 
the actual consumption of copper is far less now than 
it was in 1906 and the early part of 1907, when the in- 
dustry was sorely pressed on all sides by a great pros- 
perity to keep up with the demand, inspired statements 
are given out that the consumption of copper to-day is 
very much larger, a statement which cannot be true, 
since few manufacturing plants, large or small, are 
now employed to their full capacity. 

The reduction in stocks is being forced by the sheer 
will of producers who have voluntarily cut down their 
output, seeing in this artificial step their only salvation 
in finally unloading the mass of shares they were 
forced to take on to save the copper-share market from 
demoralization. 

This was the predicament the copper barons found 
themselves in when word came from Washington that 
any consummation of the giant copper merger, plans 
for which had all been drawn up, would at once 
be proceeded against by the Attorney-General. They 
had overloaded themselves with the shares of the dii- 
ferent companies which were to be part and parcel 
of the merger, and were compelled not only to hold on, 
but, much against their will, forced to protect their 
houses of cards against assaults, by constant support 
of the market. 

The Cole-Ryan faction had hopes, by assimilating 
the low-cost producing porphyry mines, to restore the 
ebbing vitality of their deep-mining propositions, like 
Amalgamated and Anaconda; the Guggenheims, by 
securing control of the rich producing Nevada-Con- 
solidated for Utah Copper, planned to have that 
property pay for the disappointments in mining ven- 
tures which the exploration end of their business had 
met with. 

Through the device of another merger on top of the 
mergers already consummated, one so gigantic in scope 
as to make the public sit up in startled wonderment 
and take notice, the loophole has presented itself to 
escape from their hazardous speculative ventures. It 
then would be possible to turn over their holdings to 
the merger at overinflated paper values, provided the 
public, in the meanwhile, could be worked up to a 
great pitch of enthusiasm. 

That this plan has not been abandoned, was stated 
by the Financial World weeks ago. Now intimations 
to this effect are appearing in financial journals 
friendly to this proposed scheme and confirming our 
earlier predictions, 
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The merger has been all planned out and only awaits 
the proper moment for its consummation. That mo- 
ment is after the Supreme Court has decided the 
Standard Oil and American Tobacco cases, which are 
expected to carry with them a clear interpretation of 
the Sherman law. This will clear the road. The re- 
buff the Republican administration has received at 
this off-year’s election is regarded as a favorable out- 
come for this plan, as it is expected to make the pow- 
ers at Washington more tractable to save their pelts 
in the election two years hence. 

Even with these things playing into their hands, the 
copper barons may fail, for, after all, the crucial test 
of all their well and deep-laid plans lies in their final 
reckoning with the greatest power of all—the public. 
If it turns a cold shoulder to their gigantic merger, 
they will find themselves exactly in the same uncom- 
fortable position they are now in. 


WHAT IS A FIRST MORTGAGE? 
Something to be Evaded by the Makers, Evidently the 
Policy in Some High Quarters. 


For two years controversy has raged over the 
Wabash-Pittsburg Terminal Railway mortgage and 
the efforts of the bondholders to get what was nom- 
inated in the bond. The contest has taken on renewed 
interest since the committee of minority bondholders, 
headed by the Colonial Trust Company of Pittsburg, 
has instituted suit to enforce strictly the terms of the 
mortgage and not allow the mortgagors to slip out of 
half the liabilitiy, as seems to be the purpose in high 
quarters. 

The outcome of this suit will bring to definite de- 
termination just how far modern financiers may go in 
chicanery and circumlocution in foisting onto confid- 
ing investors a security clearly stated by the bankers 
and underwriters in their original offerings to inves- 
tors to cover certain properties, contracts and agree- 
ments, only in the end to be found to be all empty and 
meaningless promises, according to the said bankers. 
In days gone past these same bankers were first and 
foremost in denouncing and holding up to public scorn 
the 50-cent-dollar theories of W. J. Bryan. Is it pos- 
sible that the 50-cent-dollar question is now to be suc- 
ceeded by the 50-cent-mortgage dispute? The Wabash- 
Pittsburg Terminal holders are entitled to what they 
bargained for, and that is a bond covered by property 
which would bring under the hammer one hundred 
cents on the dollar. Clipping mortgages, modern style, 
1s quite as bad as the old Bryan plan to clip a part 
from the gold dollar by the substitution of a depreci- 
ated silver coin. We hope the effort will meet with no 
more success than did the visionary scheme of the 
flighty Nebraskan. 


A NATIONAL SERVICE COMMISSION. 
Conditions Now Ripe For the Creation of Such a Board. 


On November 28, the Commission for the considera- 
tion of capitalization of interstate corporations, as 
decreed by act of Congress and appointed by the Pres- 
ident, will meet to begin its deliberations and to work 
ut its recommendations. The powers of the Com- 
mission, whose five members are well versed in the 
subject-matter that will come up for investigation, are 
limited, since it is an advisory board only, created to 


work out a plan to regulate stock and bond issues. Its 
means are also limited, for it has only the meager 
sum of $25,000 to work with. Not much research 
work can be done with this small amount. No Com- 
mission can be sent to Europe to study the methods of 
European governments in supervising their corpora- 
tions, though individual members of the Commission 
have gone to make such an inquiry. European con- 
ditions, anyhow, are different from ours, and Euro- 
pean methods may not serve our ends. 

We have had in our own country, however, an ex- 
perience of which the Commission may be able to 
make good use. The work of the Public Service Com- 
missions, for example, which the State of New York 
created only a few years ago, has turned out quite 
beneficial and satisfactory. These Boards have done 
good work. The question of the issuance of new se- 
curities by the corporations under their jurisdiction 
have been well handled. Why should not the Commis- 
sion appointed by the President to consider plans af 
regulating security issues of interstate railroads sug- 
gest the creation of a National Public Service Com- 
mission after the pattern of the two commissions cre- 
ated by the State of New York, one of which has the 
upper part of the State and the other New York City 
under jurisdiction? 

The powers of such a National Service Commission 
could be so defined that they would not conflict with 
those of the existing Interstate Commerce Commis- 
sion, or the latter could be made a part of a National 
Public Service Commission with wider powers and 
jurisdiction. 


WALL STREET NOT SO CERTAIN OF VICTORY. 


Some Think Roosevelt Will “Come Back’’—Talk of Re- 
newed Radicalism in the West. 

Wall Street, or at least a portion of the speculative 
community within the financial district, is not quite so 
sure that it has gained such a wonderful victory after all 
in the defeat of Stimson, Roosevelt’s candidate for Gov- 
ernor of New York State. Here and there, the day 
after election, when stocks were going down and invest- 
ment dealers were putting off still further the time for 
the renewed buying of bonds, there were to be found 
individuals, and some of them representatives of large 
and important houses, who were fearful that Roosevelt 
was not yet done for. One house received a long distance 
telephone message from its Chicago representative say- 
ing that the Radicals in the West were just as full of 
fight as ever and that the war was to be renewed at 
once. A victory for the “interests” in the East, the rep- 
resentative in Chicago said, meant that if Roosevelt 
wasn’t to be the leader some other man, probably a 
Westerner like Senator Cummins of Iowa, would be 
chosen. 

In other quarters equally influential it was stated 
that the elimination of Roosevelt was complete and that 
if he did not know when he was beaten, so much the 
worse for him and his following. It was admitted, how- 
ever, that there is still a great deal of radicalism in the 
country, not only in the West, but in the territory just 
west of the Hudson. Whether Roosevelt would be able 
to “come back” or not was a question, but attention was 
called to the fact that before the election Mr. Roosevelt 
made out an itinerary which included a trip through 
the richest States of the South and Southwest, where 
he is well known and liked. This trip is to be taken 
next March, by which time the political atmosphere will 
be so clarified that Mr. Roosevelt, astute politician that 
he is, will be able to get a good line on the direction in 
which the wind is blowing. 
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THE SEARS-ROEBUCK BUBBLE. 


Likely To Be Pricked Soon, As It Is Being Blown By 
Crafty Insiders. 


In a narrow market like the one the Chicago Stock 
Exchange offers, there is occasionally a good opportunity 
for adroit manipulators to create fireworks with the ulti- 
mate purpose of fleecing the lambs. In no wide market, 
like the one the New York Stock Exchange offers, would 
it have been possible to boost the stock of the late 
lamented Chicago Union Traction Co. up to 320, as 
Charles Yerkes had once done, or the stock of the Dia- 
mond Match Co. up to 250, as the Moore Brothers once 
did in Chicago. Such bubbles are only possible in mar- 
kets where there is a very limited element of profes- 
sional traders and the buying or washing of a few hun- 
dred shares is sufficient to create a bubble without fear 
of seeing it punctured at once. 

At present it is the Sears-Roebuck Co. bubble which 
is being blown, tu the delight of the professional element 
of the Chicago Stock Exchange. With the return of 
good stock markets immediately after the panic of 1907, 
the Sears-Roebuck Co. bubble-blowing in Chicago was 
started. When the mail order house of that name was 
changed to a corporation in 1906, with a capitaliza- 
tion of $40,000,000, of which $10,000,000 were made 7 
per cent preferred and $30,000,000 common stock, the 
preferred stock had to be sold under par without finding 
many buyers. It is claimed that the original promoters 
received quite large blocks of common stock as bonus. 
This common stock has since been constantly advanced 
until in the last few days, on reports of a common stock 
dividend of 33 1-3 per cent, the price was put up in one 
day from 169 to 181. The first dividend on the com- 
mon stock was paid in February, 1909. It amounted to 
one per cent. In May and August, 1909, further di- 
vidends of 1 per cent were paid, then in November, 1909, 
came one of 1% per cent, and in February, May and 
August, 1910, came dividends of 1% per cent, which 
made the common stock a 7 per cent dividend payer. 

These hasty dividend increases were evidently made 
for the purpose of distributing the stock in which, how- 
ever, only a small number of Chicago speculators have 
become interested. The more conservative element has 
steered clear of the stock. The manipulators have prob- 
ably reckoned that the higher the dividends are made, 
the more stock would be sold and what increased divi- 
dends have failed to do to widely distribute the stock, a 
good-sized melon in shape of a substantial stock dividend 
is expected to do. 

It is true that the company is transacting a very large 
and constantly growing mail order business and is mak- 
ing good profits. In 1909, according to the annual 
statement, $5,500,000, or over 15 per cent, was earned 
on the common stock, but then it is not believed that 
any substantial assets are back of the common stock, as 
the tangible assets will, according to a conservative es- 
timate, hardly cover the $10,000,000 preferred stock. 
Therefore, the common stock represents mostly earning 
power, but one which with the great expansion of the 
mail order business of all dry goods, clothing and fur- 
niture houses is liable from now on to decrease rather 
than increase. The present great earning power of the 
Sears-Roebuck Co. can, therefore, not be considered as a 
permanent feature. 

How ridiculous is the price of the common stock of 
the Sears-Roebuck Co. at 182 can be judged best by 
comparison with prices commanded by the seasoned di- 
vidend payers among the great railroads. The stock of 
the Delaware & Hudson Railroad, which pays 9 per 
cent, can be bought at 169, that of the New Haven, 
which pays 8 per cent, at 154, and that of the Union Pa- 
cific, which pays 10 per cent at 175. What, therefore, 
justifies a price of 182 for the common stock of the 
Sears-Roebuck Co.? It is an artificial price, possible 
only for a stock, of which little is in public hands and 
most of which is in the hands of the men who started 
the bubble. The stock is also listed on the New York 
Stock Exchange, but little in it is done there. The trades 
in New York on the day when the boom in Chicago was 


the wildest, amounted to a few hundred shares only, 
The heavy dealings, if trades amounting to 2,000 shares 
a day can be called heavy, are in Chicago, where it is 
not easy to puncture the bubble, as long as the insiders 
control most of the stock. But the puncturing is as sure 
to come as that the sun will rise every morning. 


LONG MATURITIES. 

Among well posted bond dealers, the opinion prevails 
that the time is not far distant when good bonds yi! 
again be selling on a four per cent. income basis and 
some issues ranking as gilt edged upon a three and a half 
per cent. basis. 

In the expectation that these income bases wil! be 
reached and bond buyers will then purchase these in- 
vestments as readily as they now hunt for bonds yieli- 
ing 4.50 to 5 per cent. per annum, they are recommend- 
ing clients to take 4 per cent. long term maturity bonds, 
which are obtainable at prices under par, contending 
that such bonds, a few years hence, will command a 
premium and be eagerly sought. 

There are good grounds for their contention. It js 
perfectly reasonable to believe there will come a period 
when the available capital will glut the financial markets 
and, in its eager hunt for employment, will reduce in- 
terest rates. 

Then investors, who have acquired long term maturi- 
ties at a discount, will be able to dispose of them at a 
premium which should represent a good profit. 


WESTERN MARYLAND FIRST 4S MOVING UP. 

The recent improvement in the bond market has mad 
itself felt in a good advancement in the price of the 4 
per cent first mortgage bonds of the Western Maryland, 
which quickly rose from 82% to 86%. At the time of 
the lowest price attention was called in these columns to 
the merits and potentialities of this bond. This bond, 
being a first mortgage, and that one a closed mortgage, 
is cheap even at 86%. It is worth a great deal more 
and should, in due time, see higher prices. It is, as stated 
before, worth as much as the first mortgage 4s of the 
Wisconsin Central, which sell around 93 or the Atlantic 
Coast 4s selling around 91. In about a year the West- 
ern Maryland, through a short connecting line it is now 
building, will enter Pittsburg and participate in that 
city’s enormous tonnage. We should not be surprised to 
see Western Maryland first 4’s go up to over 90 as soon 
as the bond market begins to attract wider attention. 





It is Economically Impossible 


for the average investor to investigate all the factors 
affecting the safety of a bond. To do this thoroughly 
he must be a man of experience as an engineer, audi- 
tor, appraiser, lawyer and judge of business manage- 
ment, or he must employ experts of wide experienc: 
in each capacity. Such experts can only be afforded 
by and their highest efficiency developed in a well 
organized investment banking house which has had 
a wide and successful experience covering periods of 
depression as well as prosperity. 


This firm does not act as broker nor buy nor sell on 
margin. It purchases outright for its own account 
such securities as pass satisfactorily the rigid exami- 
nation of its experts who are a part of its organiza- 
tion. This business policy, for the past twenty-eight 
years, has enabled this firm to buy and sell hundreds 
of millions of dollars of bonds to a constantly increas- 
ing clientele. Its customers include, besides al! 
classes of public institutions, what is believed to be 
the largest list of private investors of any banking 
house in the country. 


Investors who deal with this firm may have the as- 
surance that every factor bearing upon the safety of 
the bonds offered has had the careful scrutiny of an 
organization of experts, whose interests are identical 
with their own. 


N. W. Harris & Company 


BANKERS cit! Win NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

This has been another quiet week in the investment 
market for bonds, the holders of idle capital preferring 

wait a few days to see how the country would take the 
results of the election before making commitments. 
Aside from the demand from banks for good municipal 
nonds and scattered buying of railway issues, the market 
has been featureless. There is always a demand in some 
volume for good utility corporation and industria! issues 
and this continues in about the volume noted heretofore. 

Dealers say that so far their clients appear to be well 
satisfied with the outcome of the elections insofar as they 
relate to the future, though many investors would prob- 
ably have preferred a somewhat less sweeping victory 
for the winning party. The consensus of opinion is that 
he disturbing features of the last campaign will be 
quickly forgotten and the large houses say they expect to 
see a gradual increase in business from now on with a 
marked showing for the better after the first of the 
vear. 

Offerings of old securities have been at some slight 
concessions, these being made with the knowledge that 
the railroads stand ready to issue, at the first occasion 
that seems propitious, quite $200,000,000 of new bonds 
for various purposes. Should the market not brace up 
sufficiently to absorb these offerings, in all probability 
the roads will have to resort to short time notes. It is 
hoped to avoid this and ultimately interest foreign bank- 
ers in new Offerings of long time bonds. The hope that 
this can be done is, however, not very strong at the 
present time. Commercial paper is dull with the banks 
still asking six per cent. Business in discounts is limited. 


DISTILLERS’ CONVERTIBLE 5S RISE. 

Last week witnessed quite an advance in the 5 per 
cent convertible bonds of the Distillers’ Securities Cor- 
poration. The price, which a few weeks ago was 67, 
went up to 78. The belief that the lower corn prices 
will benefit the Whiskey Trust has led many to buy the 
stock which has so far experienced only a moderate 
advance, while the more conservative element has 
thought it wiser to take chances with the bonds for 
speculative purposes, but not to use them as a per- 
manent investment. The highest price at which these 
bonds have ever sold was at 90 in 1906. At that time 
the stock was boosted up to 78 on placing it on a 6 per 
cent dividend basis, which was only of a fugitive char- 
acter, for the purpose of unloading on the public. To 
some at that time the convertibility of the bonds into 
Stock at par looked good, but at present this convertible 
feature has ceased to be an attraction, for this privilege 
will expire October, 1912, while under prevailing con- 
litions no boom in the whiskey business of such a char- 
acter is thought possible as to boost the stock to over 

PERTINENT POINTERS. 

“The Ticker Crowd” is still ticking. 

The election returns seem to indicate that the tariff 
S a tax. 

Who said anything about 1912? Not Roosevelt. 

It is the hum of industry and not political forecasts 
he country wishes to hear just now. 

The Republicans are now shouting that the people 
vill soon get a taste of Democratic prices and low wages. 
The country voted for the former and believes they can 
be realized without the latter coming. 

Chicago’s ex-Mayor, Dunne, says he is satisfied that 
he people of his city are entitled to 75-cent gas. So 

a good many others, but then you cannot get every- 
ing in satisfactory doses. 

Another shoe manufacturer threatens to organize a 

machinery company to compete with the United 
lachinery Co. Is this another “Plant” the trust will 
have to buy out? 
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DIVERSIFY 
YOUR INVESTMENTS 


RAILROAD BONDS 
TERMINAL BONDS 
EQUIPMENT BONDS 
PUBLIC UTILITY BONDS 


Send for our circular No. 470, ‘‘ Investment Securities’’ 


Spencer Trask & Co. 


43 Exchange Place, New York 
Albany, N.Y.—Chicago, Ill.—Boston, Mass. 


embers New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO.STOCKS 
TRI CITY RAILWAY & LIGHT CO. STOCKS 
INDIANA LIGHTING CO. STOCK & BONDS 
UNDERWOOD TYPEWRITER CO. STOCKS 
INTERNATIONAL NICKEL CO. COMMON 


Bought and Sold 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 














Approved Investments 


We are merchants 

in Bonds and Investment Securities, 
buying at wholesale, 

selling at retail ; 

giving our customers 

the benefit of our experience 

in exchange for 

moderate and reasonable profit. 


May we send you 

our investment information, 

so that when you have 

surplus funds for investment, 
you will call on us 

to compete with other dealers, 
and therefore know 

you are obtaining 

lowest prices on standard goods ? 


J. H. FERTIG 


No. 20 Broad Street New York City 











Union Typewriter Com. Stock American Express Stock 
Singer Mfg. Stock Western Pacific Ry. Stock 
Hartford Carpet Com. Stocl Phelps Dodge & Co. Stock 
Wells Fargo Express Stock Western Power Com. Stock 
BOUGHT AND SOLD. INQUIRIES INVITED 


J. K. RICE, Jr. & CO. 


"Phones 7460 to 7466 Hanover 33 WALL ST., NEW YORK 


SEABOARD AIR LINE 


FIRST MORTGAGE 4s 
(stamped / 


DUE APRIL I, 1950 
ALFRED MESTRE & CO. 


BANKERS 


Members New York Stock Exchange 





37 Wall Street NEW YORK 
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PUBLIC UTILITIES 





A QUESTION OF DEPRECIATION. 

A prominent banking house in Baltimore has per- 
formed an excellent service in severely criticizing the 
report of the Consolidated Gas & Electic Company of 
that city. The chief objection to the annual report is 
the small amount of detail given. Because of this, it is 
not known how much the company has charged off for 
depreciation, and in the opinion of the banking house 
before mentioned, this is a subject upon which every 
one interested in the company’s securities should be 
fully informed. It is stated in the criticism that the 
depreciation for the electric department of the com- 
pany should be at least 3 per cent. on the value of the 
property, and for the gas department 2 per cent. on the 
value of that property. If the company should charge 
off depreciation to this extent the total amount would 
be $600,000. There is no mention in the report, how- 
ever, of any item of depreciation, and if there was any 
charge for that purpose it must have been charged 
against operation. This certainly is a wrong idea. 

The banking house also criticizes the failure of the 
company to make any mention in its report of a sink- 
ing fund for bonds. It also states frankly that the 
charges for the maintenance as shown in the report are 
far too small. The report showed the maintenance 
charges as only 6.8 per cent. of gross earnings, which 
would amount to only a little over 1% per cent. on the 
total value of the company’s property and plant, exclusive 
of franchises. Such a meagre maintenance charge ir of 
course, absurd. Either the property was not sufficieutly 
maintained or else a large part of the maintenance was 
charged to capital, but which the report does not show. 

Nothing can be gained by any company in making 
a secret of such vital things as depreciation and main- 
tenance. If ample charges are made for depreciation 
and maintenance the company should be only too will- 
ing to tell what they are, as its credit could not help but 
be improved. If such ample charges are not made then 
the company’s management deserves the severest con- 
demnation, as more than one property has gone to wreck 
because of a failure to provide for these charges. A 
company may earn 10 per cent. for its stock one year 
by failure to charge off a sufficient amount for main- 
tenance and depreciation, but it could not continue to 
do so indefinitely. 


CITIES SERVICE STOOK ALL TAKEN. 

Almost instant success has followed the offering of 
preferred and common stock of the Cities Service Com- 
pany, the whole amount of the $1,000,000 preferred with 
a bonus of $350,000 in common, having been oversub- 
scribed since the offering last week by Henry L. Doherty 
& Co. The total of the subscriptions foot up to more 
than $1,500,000. The preferred shares pay 6 per cent. 
and the common 3 per cent. per annum, The bonus of 
common stock with the preferred gives a net return on 
the purchase of the preferred at par of over 7 per cent., 
besides which a progressive increase in the dividends is 
provided. The earnings of the constituent companies, 
the Denver Gas & Electric, Spokane Gas & Fuel Com- 
pany and the Empire District Electric Company, are 
showing a healthful increase. 


C. C. WILSON AND HIS PRECIOUS BOOK. 

Rather than surrender to the Federal authorities a 
letter press book, President Christopher C. Wilson, of 
the United Wireless Telegraph Co., allowed himself to 
be committed to the Tombs for contempt of court, taking 
along with him under his arm the book containing evi- 
dence which he claims might incriminate him. 

His keen solicitude in keeping this precious book away 
from the eyes of the government authorities will make 
even the loyal stockholders suspect that he has some- 
thing to conceal. 

Even the other directors of the company, who stand 
in danger of also being held for contempt of court, can- 
not prevail upon their chief to part with the book. 











Back of the Bonds we offer is a system 
of investigation more thorough and 
more complete than any individual has 
the time, the facilities or the disposition 
to undertake. 


The statement that a bond is recom- 
mended by us means that the purchaser 
can place perfect confidence in it. 


Write for latest bond Circular W 51 


N. W. Halsey & Co 
BANKERS 


49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 























Investigation vs. Direction 


Many bond houses are only Bond Merchants; their business is 
simply to buy and sell bonds. Such houses investigate particular issues 
before offering the same to their customers, but they do not control the 
companies nor direct their policies. They employ lawyers of high 

ing to pass upon all legal questions involved in the issuance of 


We do all these things, but we goa step further. We control many 
pepe electric railway, gas and electric light properties doing 
usiness in representative cities. These are operated by experts con- 
nected with our organization, thus insuring the most skilful and eco- 
nomical management. We are not simply Bond Merchants. Our 
money is invested in the stocks of our companies and these are with- 
- bre unless the bonds we sell are worth one hundred cents on 
e ar, 


With a full knowledge of the properties and 
earnings of these companies, we recommend 
their bonds for investment. They yield an 


Income of from 5% to 6% 
Write for a carefully selected list of such securities. 


BERTRON, GRISCOM & JENKS 


40 Wall Street, New York Land Title Building, Philadelphia 








NATIONAL CITY BANK BLDG. 


Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NEW YORK 





Tel. 7865-6-7-8-9 Hanover 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Are The DuPont Powder Securities 
Market in } International Nickel Securities 


43 EXCHANGE PLACE, N. Y. 








St. Louis & San Francisco 
Railroad Company 


449% BONDS 
Secured by First Mortgage 


to pay 696 


Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
PHILADELPHIA BOSTON CHICAGO 
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RICE AND SCHEFTELS INDICTED. 

The Federal Grand Jury, which has been hearing the 
testimony of a great number of victims of Scheftels & 
Co. has returned indictments against George Graham 
Rice, otherwise known as Simon Jacob Herzig, under 
which name he has served two penitentiary terms, Ber- 
nurd H. Scheftels, George Sullivan, alias Red Letter Sul- 
livan, Charles B. Stone, Charles F. Belser, John Dela- 
ney, and Ralph E, Waterman, all of whom comprised the 
firm of Scheftels & Co. 

The counts contained in the indictments are in every 
respect similar to the charges repeatedly published in 
the Financial World, that their schemes were frauds, 
that their claim to buy and sell stock on margin was 
but a pretext to inveigle their clients into the purchase 
of worthless mining stocks in which they were interested. 

No doubt during the trial of these people many in- 
teresting facts in connection with their Rawhide Coali- 
tion Mines Company, Rawhide Queen Mines Co., Jumbo 
Extension Mining Co., South Quincy Copper Company, 
Bovard Consolidated Mines Co., and Ely Central Cop- 
per Company will be brought out in the evidence. 

On the very day, too, that the indictments against 
these mining sharps were returned, announcement was 
made by the Ely Central Copper Co. of its intention to 
levy an assessment of 25 cents a share on its stock- 
holders. 


OUR RECORD CORN CROP. 

The final report of the Agricultural Department at 
Washington on the country’s total corn crop for 1910 
gives the yield at 3,121,381,000 bushels. The figures, 
almost staggering in the showing of the immensity of 
the yield, are yet more significant when compared with 
the totals of previous years. That for 1909 showed a 
total of 2,767,316,000 bushels, or an average of 25.4 
bushels to the acre. This year’s average per acre was 
27.4, which is the largest average per acre yield in any 
of the last ten years, save 1906, when the yield per acre 
was 30.3 bushels. 

A big corn crop is always productive of a general 
diffusion of benefit throughout the country. It means 
cheaper feed for hogs and consequently a lower price to 
the consumer of hog products, cheaper corn to the manu- 
facturer of corn meal, and the numerous cereals manu- 
factured from corn, a heavier export trade and conse- 
quently an aid to the work of readjusting our trade 
balance abroad. 


ISSUE OF SHAWMUT CERTIFICATES. 

Chas. H. Jones & Co., 20 Broad Street, New York, are 
offering the 5 per cent. certificates issued by the receiver 
of the Pittsburg, Shawmut & Northern Road, due Sep- 
tember 1, 1915, at a price to yield the investor 5 per 
cent. These certificates are tax free in Pennsylvania. 
Receiver Smith states that the values of the properties in 
his hands aggregate over $25,000,000, of which more 
than $3,000,000 is first-class equipment, The equipment 
on which these certificates are a prior lien brings them 
practically within the class of equipment issues. The 
total authorized issue of certificates is $3,100,000 and 
Mr. Smith states that the company earned net for the 
year 1909—1910 $397,171, or over two and a half times 


the interest on the total issue of certificates. 


AMERICAN COTTON OIL. 
The American Cotton Oil Co.’s annual statement, cov- 
ring the fiscal year ended Aug. 31, 1910, shows a loss 
f $728,145 in the year’s earnings. After payment of 
ixed charges and the preferred dividend there remained 
ior the common stock an amount of $1,372,339, which 
was equal to 6.78 per cent against 10.38 per cent 
in 1909. The destruction of the Italian olive oil dis- 
tricts by earthquake in the preceding year boomed the 
cotton oil business which, however, has dropped off 
Since then. In view of the earnings of only 6.78 per cent 
On the common stock and the great susceptibility of 
the industry to severe fluctuations, the 5 per cent divi- 
lend cannot be regarded as permanent. 








To INVESTORS in HIGH GRADE 
INDUSTRIAL BONDS 


We are offering a seven per cent. cumulative Preferred 
Stock of a company that has no bonded debt, compares very 
favorably with the leading industrial bonds listed on the New 
York Stock Exchange, 

WITH A BONUS OF TEN PER CENT. COMMON. 
Write for full particulars. 


SEESSELBERG & BANIGAN 


Telephone 2020-1-2-3 Rector 2 WALL ST., NEW YORK 








A PROFITABLE INVESTMENT 


In 1909 we offered a First Mortgage Bond to yield over 534 % with 
a stock bonus of 25%. This stock is now selling at 80 and dividends 
are guaranteed. Paid 3% in 1909 and now paying 5%. WITH 
EQUAL CONFIDENCE we are now making a similar offer of FIRST 
MORTGAGE BONDS to yield 6% secured upon properties of 
demonstrated value and earning power. 
Full particulars will be furnished on application 


« BANKERS 
$09 trite Se Eo. 25 Pine St., New York, 


$500 BONDS $1000 


Yielding 6”% to 11% 
Tax Exempt in New York 


These bonds will appeal to investors wishing high 
yield as well as safety of principal. 
CIRCULAR UPON REQUEST 


General Realty & Mortgage Co. 
395 Broadway, New York 





























A COMPARISON 


THE UNFILLED ORDERS 


OF THE 


UNITED STATES 
STEEL CORPORATION | 


with a record showing that security prices discount 
coming business conditions. Mailed upon request. 


{ New York Stock Exchange 
Waterman & Co., Membes{ Nev York Cotten Exchange 
67 EXCHANGE PLACE, NEW YORK 


———_— 























[ ” Please Mention THE FINANCIAL WORLD When Writing Advertisers ] 
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BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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SELECTED BONDS 





LIST OF BONDS YIELDING FROM 4.18 TO 6 
PER CENT. 

This list of carefully selected bonds is compiled 
weekly by The Financial World to assist its subscrib- 
ers in their choice of such securities. We shall be 
pleased at all times to forward the names of reputable 
dealers who will furnish full details regarding these 
investments. 

Vielding From 4.18 to 4.90 Per Cent. 


Vandalia R. R. Co., Consol 48, 1957.........+0seeeeeeeeeees ry 18% 
Duluth & Iron Range R. R. Co., Ist Ss, 1937..........+- 4.257% 
N. Y., N. H. & H. R. R., Deb. 4s, 1956 Sededsecedhonsodende 4° 5% 
N. Y. Central-Michigan Cent. Coll Tr. 3%s, 1998...... * 30% 
Norfolk & Western Ry Co. Ist 4s, 1944.............0000+ 3570 
City of Stillwater, Minn., water 4s, 1924.............++ aan 
Montgomery Ala Paving DS, 1919... . cece eeeeeeeceeeeeeees 4.40% 
Nerthern Ohie Ry Co. Ist Ga, TB6B. ...ccccccvccccsessccces ry 40% 
West Hoboken, N. J. Funding 5s, 1940 ch ocucimae aoekenetan 40% 
Chicago & Atlantic Ry. Term. Ist lt Mec acndeedee es : ‘55% 
N. Y. Telephone Co. Ist 4%s, 1939. (Tax exempt New 

TNE hintaan dies ovinh<ocincmi aneeaenss anieeneedd 60% 
Texas & Oklahoma R. RB. lat Ge, BO4B.... .ncccccccccccccs 4.60% 
Dodge County, Nebraska, School Dist No 8 5s, 1930...... res 
Colorado & Southern Ist 4%s, 1935............cceeeeeeees 4.68% 
Western Maryland R. R. Co Ist 4s, 1952. seancadiitatteamiainial 4.70% 
City of Gaffney, S. C., Sewer & Water Ss, 1949......... 4.70% 
Edison Elec. Illum. Co (Brooklyn) Ist 4s, 198Y............ 4.75% 
Reidsville, N. C. Sewer & St. Impt. Ss, 1941.............. 4.75% 
B. & O. Secured 4%e, , Re AT 2 Se eae 4.80% 
N. Y. Susq. & Westn. R. R. Co. (Erie R. R. System) Ist 5s, 

RE Rs rE Ry a 4.80% 
Chicago & Eastern Illinois R. R. ref. & imp. 4s, 1955....4.907% 
Cons. Water Co. of Utica Ist Se, 1980.........ccccccccccce 4.90% 
Kansas City Southern Ry. Co. ref. & imp. ds, 1950....... 4.907% 
Milwaukee Gas Light Co. Ist 4s, 1927.................0.. 4.90% 
Peoria & Pekin Union Ry lst 6s, 1921................000. 4.90% 


Yielding From 5.10 to 6 Per Cent. 





Birmingham Ry., Lt. & Power Co. gen 4%s, 1954...... 5.10% 
Macon, Dublin & Savannah R. R. (guaranteed by S. A. L. 
Tei eeGe te ees. cur kega etre tes oe sue ee 5.125% 
ee As Se I, EEN ¢ vine dead cetewseemedeacea 
Hudson & Manhattan R. R. Co. equip. is, ‘ 
Pacific Coast Power Vo. Ist ds, 1940...........cccccccces i 
Kansas City, Ft. Scott & Memphis Ry. (St. L. & San Fran. 
I CE I co ela tne cant desauséeveocnedacbes 3.30% 
Se. Pe BG TR, Minick de ctsncsh dnb odaceccecdéeucs 5.30% 
Interborough Met. Co. Coll. tr. 4%s, 1956............... 5.375% 
Mo., Kans. & Tex. Ry. Co. gen. 4%s, 1936................ 3.38% 
Salt Lake & Ogden Ry. lat Ge, 1064.......ccccccccccess 9.387% 
Dapertene Test. Tel. OF WM. J. Be BeBe ccccccccccccccsccss 5.50% 
Ss Ge, We Oe I, Gh eno e ons ccnciccccaccccsac 5.55% 
eee, Set, eas Oe OR. BOO GR nde on 6b 6 bc ccdsccicece 5.65% 
Roch., Syracuse & Eastern Ist 8, ESET AEE Pere 5.67% 
Public Service Corp. of N. J. 5s, BOIS... ..cescccccccvece 5.75 Yo 
St. Louis Rocky Mtn. & Pacific Ist 5s, 1955..............5. 5.98% 
Alfalfa Valley Land Co., Minneapolis Ist 6s, 1915........ 6. 00% 
Collegiate Realty Co. Ist  ) Agee 6.00% 


NOTES OF THE BOND MARKET. 

Spencer, Trask & Co. have bought the issue of 
$1,225,000 5 per cent. drainage bonds issued by the 
New Valley Drainage Board of Kansas City, Kas. The 
funds are to be used to protect the Armourdale section 
of Kansas City from floods. 

J. S. & W. S. Kuhn, Ine., have received the award of 
$750,000 Allegheny County, Pa., 30-year tax exempt 
bonds. The bonds were all sold in a few hours. 


be‘ New York Stock Exchange 


111 BROADWAY, NEW YORK PA 
Telephone Call: 420 Rector 


ni Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


AN UNUSUALLY SOUND 
54% INVESTMENT 


Consisting of First Mortgage Bonds of one of the leading 
permanent industries of this country. The Company's net 
assets are almost five times the bond issue. The value of 
its real estate and plants alone is over three times the 
bond issue. Its net earnings are nearly nine times the 
maximum annual interest charge. The Company's business 
has been uniformly successful and the management is in 
strong and experienced hands. The stockholders have 
an investment in the property of more than three 
times the amount of the bonds. The bonds are issued 
in our usual serial form whereby the principal is reduced by 
substantial payments every year, and the margin of se- 
curity correspondingly increases. We strongly recommend 
these bonds for funds requiring absolute safety of principal 
and an attractive income return. 


Ask for Circular No. 710-K 


Peabody, Houghteling & Co. 


(Established 1865) 181 La Salle Street, CHICAGO 


Public Service Bonds Paying 6” 


We are offering bonds of an Electric Light and Power 
Company. These bonds are secured by a First Mort- 
gage. As engineers, we examined it and know that 
the property is well equipped in every particular. As 
bankers, we believed in it and financed it.—Your 
money has the same opportunity as ours. Write for 
Particulars. 


MEIKLEHAM & DINSMORE 


ENGINEERS, BANKERS 


25 BROAD STREET 60 STATE STREET 
New York City Boston 




















First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, | Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. [| don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. | Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 
U.S. Light & Heating Pfd. & Com. 


BOUGHT AND SOLD 


Unlisted and Inactive Securities dealtin. Particulars and quotations on request 


HAROLD DICKERSON 
Phone 3854 Broad 52 Broadway, New York 








Tax free in Pennsylvania. 


Telephone, 3155 Rector 





TO YIELD 534% INCOME 


Receiver’s 5% Certificates, due September 1, 1915. 
Prior Lien on about 200 miles of railroad and about 25,000 acres of coal land, 
and equipment valued at over $3,000,000. 


Receiver states interest is earned over 2% times. 


Telegraph at our expense amount you desire reserved pending investigation. 
PRICE AND PARTICULARS FURNISHED IN OUR CIRCULAR “W" 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
TWENTY BROAD STREET, NEW YORK 


Cable: ‘* Orientment” 
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‘THE OPEN MARKET 


SURETY CO. MELON. 
Shareholders of the National Surety Company, the 
-tock of which has been climbing upward steadily for 
-ome time, voted this week to increase the capital stock 
to $1,500,000. A stock dividend of 33 1-3 per cent. was 
ieclared and the balance of 5,000 shares has been taken 
large banking interests represented by the National 
3ank, the Central Trust Company, Kuhn, Loeb & 
Co.. and the National City Bank of Chicago. Represen- 
of these several banking concerns have been 
elected to the Board of Directors which was increased to 
| permit of their taking their seats in the Board. The 
| tock is now on a 12 per cent. dividend basis and is 
quoted around 265, with little stock offered below 275. 








NATIONAL 


City 


) tatives 


STRIKE AFFECTS OTIS ELEVATOR STOCK. 

Some recent weakness in the stocks of the Otis Ele- 
ator Company, both common and preferred is attributed 
to a rather disagreeable strike inaugurated by some of 
the employes of the company at the several plants 
throughout the country for union recognition. The strike 
was timed in the season when the company had many 
important contracts and may cause some trouble. Little 
ock came out and it is not considered likely by deal- 
ers that there will be much liquidation because of the 
strike which must end sooner or later. 


HAWLEY OPPOSED WESTERN POWER DEAL. 

It has become known that Edwin Hawley, president 
of the Western Power Company, which is to be taken 
over by the Pacific Gas & Electric Company on Jan. 1, 
worked and voted against the merger. Mr. Hawley has 
never been blind to the immense possibilities for devel- 
opment of the resources and power of the territory in 
which the Western Power Company conducts operations, 
nd he was for holding on and garnering the increased 
which he was certain would come in due and 
reasonable time to the corporation. He is said to have 
told a friend that Western Power stock would be worth 
300 some day, and it would be the part of wisdom to 
hold the stock. His objection was to the limitation on 
the common stock dividend to 7 per cent. The modifica- 
in the terms of the lease which will give Western 
r a bonus in addition to the 7 per cent. whenever 
there shall be an increase of the power capacity of the 

ee company may have gone a long ways to mollify 

Hawley and reconcile him to the combination. 


profits 


MORE POWDER TRUST PREFERRED LISTED. 
The Stock Exchange has listed $1,682,000 additional 
ferred stock of the E. I. du Pont de Nemours Powder 
Company and of this amount $598,000 par value was 
ade a part payment for the plant of the Fabrikoid 
company of Newburg, N. Y., and $95,900 for a block of 
he shares of the Hamilton Powder company stock. This 
concern is a Montreal, Canada, corporation and its 
indicates that the Powder Trust is reaching 
more territory. It is said the Trust has a work- 
agreement with the European Powder syndicate, 
ereby the latter will refrain from invasion of American 
ritory in consideration of the Trust 
in territory abroad. 


irchase 


out ior 


keeping out of 


ACTIVITY IN U. S.-LIGHT & HEATING. 

Recent activity in the common stock, which is again 
ed above $2 per share, has been doubtless due to 
knowledge that the company would open its large 

i new plant at Buffalo this week and begin with a big 

to fill the numerous orders on hand. The plant 
opened on Thursday and it is said the full capacity 
the works will be taxed to the utmost for some time to 
fill the orders. The biggest order received of late is that 
m the Pennsylvania to equip its new cars which are 
to be operated in the Pennsylvania terminal tunnel. The 
company’s capacity is now about equal to installing its 
lighting apparatus in 5,000 cars annually, 


? 





WANTED 


200 Borden's Condensed Milk com. 
50 Royal Baking Powder com. 
100 Safety Car Htg. & Ltg. 


HATCH & CO. 


BOSTON 
50 Congress Street 


CITIES SERVICE CO. 


AND 


ALL GOOD PUBLIC UTILITY SECURITIES 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL ST., ‘Phone, 5621 John, NEW YORK 


300 American Piano pfd 
100 American Typefounders co 
500 Aeolian-Weber P. & P. con 


FREDERIC H. 


NEW YORK 
30 Broad Street 








6% FIRST MORTGAGE GOLD BONDS 6% 
Citizens Electric Light and Power Company 


LEBANON, IND. 64% 
DENOMINATION $500, AT A’ PRICE TO YIELD 0/2/20 


W. M. RICHARDS, INDIANAPOLIS. IND. 


American Central Life Bldg, 


INCREASE THE EARNING CAPACITY 


of your capital. We will send on request descriptions of investment stocks, 





secure as old line issues and yielding 25 to 50 per cent. greater returns. 


HAROLD L. BENNET & CO, 
25 BROAD STREET, NEW YORK 


BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 


FARM LANDS ARE STABLE 


and securities based upon them are well secured. We offer 
farm mortgage bonds in denominations of $500 and $1000, 
due in 4% years, yielding 6% interest. Principal and in- 
terest payable in Chicago. 

















Inquiries invited, 


R. C. KITTEL & CO., 184 LaSalle St., Chicago 


MUNICIPAL BONDS 
$1000 $500 $100 


DENOMINATIONS 
To meet the demand of the individual investor, we have com- 
piled and offer a list of excellent bonds yielding 
Pe 
4.10% to 6% 
Send for circular Nos. 100-101. 


FULLER & CO., 40 Wall Street, New York 


A-R-E 6% BONDS 


Are issued by the American Real Estate Company and are 
based on the actual ownership of millions of dollars’ worth of 
New York real estate, the most valuable and rapidly ap- 
preciating realty on earth. These Bonds have paid 6% in- 
terest for more than 22 years without loss or delay in a single 
case. 











They are issued in these forms 
6% Coupon Bonds for those who wish to invest $100 or more 
% Accumulative Bonds for those who wish to save $25 or more a year 


Tilustrated booklets. financial statemeé 
for the asking 


nt. 7 York City, etc., 
Write 


1a f Ne 
for them today 


AMERICAN REAL ESTATE COMPANY 


Capital & Surplus 
1,851,154.38 


527 FIFTH AVENUE, NEW YORK CITY 


yvurs 


Founded 1888 Assets 
inded 1 15,536,199.47 
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G3" Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. : 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
trwth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





YES, SOME ARE STRANGERS TO TRUTH. 

The Journal of Commerce cites an instance where a 
well-known international banking house denied to one 
of its reporters that it had placed any bonds for a lead- 
ing railroad abroad and next day the news was officially 
given out. This incident, the Journal of Commerce 
says, raises an interesting question regarding financial 
ethics. It has been a long followed policy with some 
of the large banking houses to flatly deny any fact 
which a keen newspaper man may have discovered be- 
fore it was ready for publication and to make such de- 
nials is not considered wrong, at least from their view 
point. 

This is an experience most newspaper men covering 
the financial district meet quite often and they are left, 
as a consequence, to arrive at their own conclusions. 
Yet these very same bankers are among the first to take 
the newspapers to task for guessing at news not thinking 
that it is their own evasion and denials which lead re- 
porters astray. Newspaper men are ambitious and quite 
properly so, to be the first to publish the news 
about any important event and there is no escaping 
them when they are on the very heels of such occur- 
rences. It is better for the bankers to refuse to discuss 
a deal in which they are interested, and the news of 
which they do not wish to have published prematurely, 


George W. foung &-Conyam. 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





than to deny it, for a denial which is followed shortly 
thereafter by a confirmation cannot help but place them 
in a poor light with the public, irrespective of how pow- 
erful or prominent they are. 


CLEVELAND'S THREE-CENT FARE RAILROAD. 

The earnings of the Cleveland Railway under the 
three-cent fare passenger rate continue to be too small 
to meet all charges. The deficit in September after de- 
duction of all charges was approximately $8,500. There 
is no telling how long the farce will be continued. It 
seems inevitable, however, that some arrangement must 
soon be made whereby the company will receive a larger 
income. Perhaps the people of Detroit will investigate 
the three-cent fare question in Cleveland before they 
adopt any drastic measures with the Detroit United 
Railways. 


WESTINGHOUSE 5S ATTRACTIVE. 

The 5 per cent convertible sinking fund bonds of the 
Westinghouse Manufacturing Co., of which about $22,- 
000,000 is outstanding and on which the interest was 
paid during the receivership, must be considered 
of great value, as they offer, in addition to the good rate 
of interest, attractive speculative possibilities. The 
bonds are convertible into common stock at 200. 
The convertible feature may not appear worth much 
just now, but the great recuperative power this com- 
pany has shown, its constantly increasing earnings, 
which will enable it, so it is thought, to begin com- 
mon stock dividends in 1911, and the bright future 
which the line of business of the company holds out, 
make the bond appear a good investment anyhow. 





Investments 


Yielding 
RAILROAD BONDS about 
Chicago, Milwaukee & St. Paul Debenture 4s, due 1934......... 4.454 
Interborough Rapid Transit Mortgage 5s, due 1952............ 4.90 
SHORT TERM NOTES 
Baltimore & Ohio Secured 4198, due 1913...............0.0..0055- 4.80 
Southern Railway Three-Year 5s, due 1913..................... 5.40 


RAILROAD EQUIPMENT BONDS 


Chicago, Rock Island & Pacific Equipment 4%s. Various 
EEE Per a OR ree 4.80 


INDUSTRIAL BONDS 


California Gas & Electric Unif. & Ref. 5s, due 1987............. 5.50 
General Rubber Company Gtd. Debenture 44s, due 1915....... 5.90 


Average income over 5% 
Send for circular No. R-15, descriptive of the above securities. 


Guaranty Trust Company 
of New York 
28 Nassau Street, New York 


Branch Offices 
5th Ave. & 43d St., New York 33 Lombard St., London, FE. C. 
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POUNDING THE STOCKS OF FARMERS. 
A Bear Movement Which May React on Its Authors If 
Continued Much Longer. 

On one day last week the price of wheat went below 
88 cents per bushel on the Chicago Board of Trade, 
and a despatch from that city stated that the increas- 
ing pressure from farmers of the northwest and west 
to sell indicated that they were becoming demoralized 
because of the tremendous shrinkage that has taken 
place in the market prices of their leading staple. The 
price of wheat is to-day 16 to 18 cents per bushel 
below that of last year, and it must be remembered 
that a price around 90 cents is not what the farmer 
actually receives. It is nearer 80 and possibly 75 cents 
per bushel. Then, too, there has been a shrinkage of 
9 cents per bushel in the price of oats and of 12 cents 
per bushel for corn. Thus it requires but slight calcula- 
tion to show that the total shrinkage in the value of 
the three cereals, based on the Government figures of 
this year’s yields, is upwards of $500,000,000, compared 
with last year’s prices. The increased yields of this 
year, of course, offset some of this loss, but the final 
calculation places the farmer’s total receipts nearly $400,- 
000,000 less than those for last year’s crops. To 
meet this loss the agriculturalist receives practically 
nothing. He has to pay about the same price for his 
wearing apparel for himself and family, his farming 
utensils and the like cost him quite as much, if not a 
little more, and the price of farm labor has, ff any- 
thing, gone up instead of down. 

If this movement of grain prices dGwnward was alto- 
gether the result of natural conditions, there would be 
small excuse for calling attention to a situation which 
is peculiar, to say the least. It will not escape the at- 
tention of the student of values that the pressure to 
sell on the Chicago Board of Trade has been directed 
largely against wheat, and yet it is notorious that the 
wheat crop this year was all but destroyed in several 


states and the total yield was quite 75,000,000 
bushels under that of last year when wheat was selling 
for $1.12 and $1.15 per bushel. Moreover, the crops 


in many European countries are short, that of France 
being noticeably so. Only Argentina and Russia have 
produced bumper crops. The situation being thus, the 
one conclusion is that the pressure to force wheat out 
of farmers’ hands in this country is a bear move, pure 
and simple. As a matter of fact, the Financial World 
was apprised by a leading New York banker quite three 
months ago that the farmers would be made to liqui- 
date their holdings early this year and it must be that 
the banker then knew of plans to bring about the 
situation we have to-day of an involuntary outpouring 
of wheat, corn and oats on the leading markets in such 
quantities that the.-movement has called forth the com- 
ment that the farmers must be demoralized since they 
are hurling their holdings into the markets for what- 
ever they will bring. 

The farmer’s wealth consists of the things he raises. 
He pledges these to banks for advances, very often ob- 
taining loans before the crops are garnered. He is in 
position as the stock market operator who 
pledges stock for loans and if the price goes down he has 
to sell of his collateral or put up more securi- 
ity. In the present instance the country banks are call- 
ing on the farmers for more margins and these not being 
forthcoming his holdings are being sold out. It is pos- 
sible that the bear heard of so many 
months ago as being already prepared, is now in full 
Swing and the farmers are the sufferers, just as the mar- 
in trader is the sufferer in a bear movement 
The effect is likely to be far more serious in the case 
of the one than the other. In is a limited 
humber of big and little gamblers who are hit, while 
in the case of the farmer his losses or embarrassments 
react on all those from whom he makes purchases of the 
countless things he and his need. His purchasing power 
IS curtailed and industry generally is made to suffer. 

In the light of the above facts we would like to add 
that the banks and those who have been employed to 
bring about this ‘‘demoralization”’ among the farmers, 
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Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 








CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg. 
NEW YORK 


37 Wall Street 





BOSTON 
Kuhn, Fisher & Co., Incorporated 
15 Congress Street | 


are playing with fire. They are in danger of bringing 
down on their own heads some of the burdens they 
are trying to force the farmer to carry. Perhaps he 
can do it, by reason of the great prosperity he has en- 
joyed the past decade, but there is danger that he will 
sink under the pressure if it is not soon lifted. 











AMERICAN MIDWAY OIL AT A BARGAIN. 

A San Francisco broker offers American Midway Oil 
in blocks of 500 shares at 40 cents a share. The 
Standard Securities Co. of New York, which is but a 
cloak for A. L. Wisner of maladorous fame as a pro- 
moter, asked 75 cents a share for the same stock. Even 
at 40 cents a the very high. In the 
past every stock sold by Wisner has finally dwindled in 
until in the end all values have been entirely 
obliterated. Eventually it will be no different with 
American Midway Oil and the Hale-McLeod Oil stocks 
which this concern is now offering. 


share price is 


value 


J. J. BAMBERGER SKIPS TO EUROPE. 

The Financial World has been reliably informed that 
J. J. Bamberger, wanted by the District Attorney’s office 
in connection with the complaints filed against C. D. 
Morgan & Co., a brokerage house at 20 Broad street, 
New York City, has fled to Europe, leaving New York 
a few weeks ago under an assumed name, in the steerage 


of a cattle steamer. 
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You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 











The booklet tells the 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 


whole 
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in Excess of 9% 


A MUNICIPAL WATER SUPPLY PLANT 


In a rapidly growing Pacific Coast city, can be ‘ene on a basis to show 
et on the 


nvestment. 








Plant is in first-class condition with pipe line extensions installed to provide for growth of city. 
LONG TIME, EXCLUSIVE FRANCHISES 


PRICE, $150,000 


The owner will take bonds on the plant at par for a large part of the purchase price. Property can be conveniently 
managed by one man. Call or address 


W. G. CLARK, No: 2403-5 Singer Building, 149 Broadway, N. Y. 








A PROVIDER FOR OLD AGE. 

The concern some persons show ‘in providing for neg- 
lected investors something to protect them from want 
in their old age is really touching. Reading some of 
those tender proffers quite convinces one that, after 
all, this old world and its present inhabitants are not so 
unkind or heartless after all. 

There is for example, William W. Fife & Co., of St. 
Louis, Mo. In the United States Investor of recent date 
they offered the shares of the American Realty & Se- 
curity Co., presumably located in the same city, at a 
knock-down bargain price of ten cents a share. The 
stock, at this price, is described as a safe investment 
for both large and small investors. What is more, it 
is called a man’s investment. This is fortunate, for we 
would indeed regret to see dependent women chancing 
their small hoardings on the proposition. What should 
unfasten the trap doors for a plentiful flow of crocodile 
tears is this pathetic reason why investment in this 
stock should be made at once: 

“Protect your old age. It isn’t far to poverty, and 
the distance grows shorter as you grow older.’’ 

The distance to poverty and old age is short enough as 
it is. No matter how rich a man is, anyway, when he is 
laid away in his last home of six feet of Mother Earth, he 
is as poor as he was when he first opened his eyes to 
daylight. 

But that distance will be considerably shortened and 
the pangs of poverty probably will make themselves 
felt long before one ends his life journey, if he accumu- 
lates a line of investments recommended by Fife & Co. 
as safe. 


“DAVE” BUICK KEEPING BAD COMPANY. 

“Dave” Buick, who publicly claims to be the originator 
and developer of the Buick automobile, and one of the 
largest stockholders in the General Motors Co., has gone 
into the exploitation of oil companies, and according to 
his statements, gushers are as easily picked up as 
leaves of trees in the late autumn. According to the 
advertisements of his oil company, its office is located in 
the Flatiron Building, and on the very same floor oc- 
cupied by the irrepressible Burr Bros. The advertise- 
ment reads also as if largely molded by their skilled 
hands. Investors should leave this proposition alone. 


THE CLERGY HIS QUARRY. 

Arthur H. Gruber, a Milwaukee, Wis., mining pro- 
moter, has a predilection for priests as the most desir- 
able class of people to interest in a mining scheme—de- 
sirable from the view that they will more easily fall 
under his spell. In a five page, closely typewritten letter 
addressed to each Catholic father in an affectionate strain, 
he tells them all about the Lolita property and how it 
will earn big dividends. He tells them they had better 
buy shares now, for by the time Lolita finishes a share- 
selling advertising campaign in the magazines an 
unprecedented demand will have been aroused, causing 
an instant advance in the price of the stock. 

He estimates that of the 10,000,000 magazine read- 
ers, at least 12,500 will buy on the average of $200 worth 
of stock, a grand total of $2,500,000. As Mr. Gruber 
seems so confident of receiving such unusual results, he 


should be fully prepared to meet the demand by at 
once ordering a triple-decker web cylinder Hoe press. He 
will need it, for what may he not expect when, after 
finishing with the magazines, he begins on the news- 
papers? The rush for certificates of stock will be so 
great that only a Hoe press will be capable of turning 
them out quickly enough. 


WHEN THEY PAT THEMSELVES ON THE BACK. 

To give eclat to their proposition, the boomers of 
Rendall Steel shares describe their treasurer, Geo. W. 
Dunn, in their most recent spread-eagle circular as a 
banker well and favorably known in banking circles for 
the last thirty years, as a careful, level-headed finan- 
cier, a man of sterling integrity. These fakirs know 
that it is this kind of pap which carries weight with 
the investing easy marks. The sterling integrity they 
talk about is as genuine as was the mountain of nickel 
which the American Nickel Company, another Dunn 
promotion, owned. This was a myth; so is Dunn’s stand- 
ing in banking circles. 


AMERICAN TEL. & TEL. WIDELY HELD. 

There is always considerable investment buying in 
American Tel. & Tel. stock when the market shows a 
strong upward tendency. Although the dividend on 
the stock is on an 8 per cent. basis, the price, considering 
the income yield, seems low, and this is what impels 
bargain hunters to seek the stock. The company has 
now a list of shareholders only exceeded in number by 
the Pennsylvania Railway and the United States Steel 
Corporation. This will indicate how widely held are 
the shares. 


FORT STOCKTON 


Now Being Placed on the 
Kansas City, Mexico & Orient Ry. Map. 


The county seat of Pecos County, Texas, is the next big railroad 
division on the main line of Orient Railroad west of San Angelo. 


HERE IS YOUR CHANCE TO GET IN AT 
THE OPENING OF A FUTURE CITY. 


Grading on the railroad at Fort Stockton has begun. A $15,000 
stone railway station, a $35,000 stone hotel, several substantial stone 
business blocks, and other extensive improvements are being built. 
Already 1,500 people there; more arriving daily. No other town for 
fifty miles. Big trade territory. Splendid opportunity for merchants, 
professional men and tradesmen. 

Four hundred thousand dollars ($400,000) are now being expended 
in building an irrigation system at Fort Stockton. 

Fort Stockton has artesian springs flowing fifty million gallons of 
water daily; the altitude is 3, feet; 35,000 acres. of rich land is 
being put under irrigation. Artesian wells are being developed at 
Fort Stockton. 

The Orient Land Company and its rich allied interests are develop- 
ing Fort Stockton. Fort Stockton should make a city of 10,000 or 
15,000 in next eighteen months. 

Keep your eye on Fort Stockton. Sure to become greatest city in 
Western Texas. GROWING MORE RAPIDLY than any town in 
Texas. There are openings for all kinds of business at Fort Stock- 
ton. More work than men. GET THERE AHEAD OF THE ORIENT. 

Local office at Fort Stockton, Texas, in charge of F. E. Grimes, ex- 
State Treasurer of Kansas, who will show the property, give you 
the prices and opportunities to buy lots, and all information desired 
about local conditions at Fort Steckton. 

Fine two-color illustrated bulletins and map of Fort Stockton free. 
Apply for all information and prices, etc., to 


F. A. HORNBECK, Mgr. Townsite Dept. 


KANSAS CITY, MEXICO & ORIENT R. R. 
9-F BALTIMORE AVE., KANSAS CITY, MO. 
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THE MARKET COMPASS 





THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES, 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Novem- 
ber 11, the time of going to press. 


OVERDONE BOOM NOT NATURAL. 

The disappointments which speculators for the rise 
experienced after the results of the late election became 
known, might have been escaped had they taken counsel 
with their reason instead of listening to the cry of the 

omers to buy. The severe break on Wednesday and 
Thursday was but the natural result of artificial condi- 

ons, which we have from time to time of late weeks 

endeavored to point out. There were many other fac- 
tors besides the supposed menace of Mr. Roosevelt and 
radicalism to consider, and among them was the menac- 
ing banking position and industrial conditions, which 
the market manipulators sought to induce everyone to 
ignore. With a bank surplus down to the very bottom 
and the West and Southwest still drawing down heavily 
on surplus funds deposited here and money tight every- 
where save on the Stock Exchange, there was every rea- 
son to think that a condition of quiet for recuperation 
would be considered the safest policy to pursue. In- 
stead, the market was jammed up by almost main force, 
backed up by fantastic rumors mainly, and the result 
was a severe collapse when the artificial props were 
removed. A great deal of real liquidation followed and 
it is not improbable that the market will now be much 
better for it. 


COUNTRY READY TO MEET PROBLEMS. 

Undoubtedly merchants and bankers and business men 
generally will breathe more freely now that the brass 
bands and political clap-trap are things of the past, 
while speculators and investors may take heart also 
from the evidences that there is a slow but sure return 
of confidence in the future. There are several matters 
not altogether to the liking of the onlooker, among them 
the menace of strikes on the Western railroads, equal 
unrest among labor’s ranks elsewhere, the unsettled rate 
questions, the evidence of tight money conditions in the 
West and the cautious attitude of bankers there, but 
these, being matters only transient in their effect, are 
not to be regarded as altogether serious, especially 
when the country has had such good fortune as to raise 
the enormous crops that are now garnered. A big boom 
in stocks, however, is not to be thought of, particu- 
larly when the would-be authors are made up largely 
of a league of copper speculators and steel magnates, 
who in turn are associated with smelting industry cap- 
italists whose past’ will not bear the strictest investi- 
gation. If the stock market is allowed to maintain itself 
and seek its own level, the favorable outlook for the 
long future will serve better than manipulation to re- 
Store popular confidence in securities and lead to a 
growth in values that will last. 


THE SITUATION ON FRIDAY. 

The feverish activity of Thursday’s stock market 
Operations was wholly absent in the day’s dealings, the 
total transactions being one-half of those of the day 
before. The leading shares, though dull, were not weak, 
With the exception of New York Central, which fell two 
points on heavy selling. St. Paul also was soft. Sterling 


exchange broke sharply and money, both time and call, 


ed off slightly. The market closed heavy. Notwith- 
standing that the newspapers have suddenly changed 
ir attitude on the Smelters Securities bond plan, in 
uticipation of prospective advertising about to come out, 
the preliminary announcement was entirely ignored by 
market. 


ATCHISON. 

On the recessions this week Atchison was bought by 
traders and some outside purchases were made for in- 
vestment, but the trading seems inclined to quiet down, 
as though those who have already made money in Atchi- 
son were not disposed to believe that much higher prices 
were warranted until the country’s real attitude as to 
the results of the elections were thoroughly considered 
and digested. This is probably due to the enormous ter- 
ritory covered by the Atchison system, which makes 
the road and its securities peculiarly susceptible to poli- 
tical changes. 

ILLINOIS CENTRAL. 

Of all western railroads, none has, in the first three 
months of the current fiscal year, given such a good ac- 
count of itself as the Illinois Central, whose net earnings 
show an increase of $1,242,487 over the same period of 
1909. This is certainly a gratifying showing for the 
shareholders, whose minds must have been disturbed 
somewhat by the revelations of graft to the extent of 
about $2,000,000. With graft eliminated and the big 
crops, it would appear that the stock, which once sold 
around 180 and is now down to 135, is liable to see 
higher prices, especially when the 7 per cent dividend 
appears safe. 

MISSOURI PACIFIC. 

The threatened tie up of the western roads by the en- 
gineers, if wages are not readjusted, had a double effect 
on Missouri Pacific, which already has a large sized 
labor dispute on with the machinists. The slump was 
so severe that it reminded traders of the ten point break 
in one day at the end of the big bear swing in July. 
Whenever any break occurs such as took place this week 
on the day after election, Missouri Pacific generally lags 
for some time without support. Taken all in all, this 
Gould stock is not very cheap at any price over 50. At 
least, the buying is said to be good only when the 
shares drop below that figure. 


NEW YORK CENTRAL. 

This stock seems to be the lame duck among the flock 
of rail stocks. Last week it nearly upset the rest of the 
market by its sudden fits of weakness and this week the 
shares went to a new low price of the movement. Some 
observers think the New York Central has been dis- 
closing some weak spots in its financial armor by the ex- 
tensive advertising it has given itself through the news- 
papers. Should the stock sell much below this week’s 
price it will be nearing the 5 per cent. class, to which it 
really belongs. 

ONTARIO & WESTERN. 

The latest earnings statement shows a handsome 
improvement in this railroad’s business, and this explains 
the demand for the stock at higher prices. The net of 
the first three months of this year was $677,416, against 
$498,300 in the first quarter of 1909. This must make 
shareholders feel safe about the 2 per cent annual divi- 
dend. Prospects for higher dividends are, however, not 
bright unless the business should grow faster than has 
been the case in the last few years. 


ROCK ISLAND. 


The net operation income is rapidly dropping. It was 
for the first quarters of the last three years, as follows: 


EN O55 dh 555k UN se enkeansesess $4,456,733 
ere re reer 9,306,968 
STOP Or Or Ieee rrr 4,229,760 


There is no possibility of a dividend on the preferred 
stock in the near future. Owing to peculiar speculative 
tactics, larger quantities of the Rock Island than ever 
before are now in the hands of bankers. 


SOUTHERN RAILWAY. 

Both preferred and common held their advance stub- 
bornly in the post election break and advanced frac- 
tionally. The preferred is not hard to move as its dis- 
tribution has not become as yet very wide. There was 
ground for the strength in both classes of stock as the 
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recent commodity rates decision of the Interstate Com- 
merce Commission gives the Southerm a valuable lever 
with which to enhance earnings. Then, too, President 
Finley is a railway executive who is slowly but surely 
working the huge property under his direction out from, 
under some very severe loads in the way of financing 
that had been heaped upon it. A year hence there may 
be justification for the declaration of a dividend on the 
preferred. The common seems quite high enough at 
present prices. 


SOUTHERN PACIFIC. 

The election of the insurgent candidate for Governor 
of California was given as the chief cause of the severe 
break in Southern Pacific on the day after election. The 
Southern Pacific management has been accused of all 
sorts of political crimes and misdemeanors, particularly 
in Southern California and the success of the anti-cor- 
poration control ticket was a peculiarly severe jolt to 
those who had bought Southern Pacific on the supposi- 
tion that the previous leadership of Union Pacific would 
carry it to higher ground. That Southern Pacific is 
pretty well entrenched in Southern California is pretty 
well shown by the announcement, on the day after elec- 
tion, that the Southern Pacific had acquired the 600 
miles of the Pacific Electric Railway and all its proper- 
ties and franchises. This is a Huntington estate prop- 
erty which should prove of the greatest value to the 
road. Its acquirement at this time doubtless means that 
the large interests will put through all the big deals they 
have in mind before the reformers get into power and 
block the plans the bankers have had in mind. 


ST. LOUIS SOUTHWESTERN. 

With net earnings in the first three months of the 
new fiscal year the worst of any year for the same pe- 
riod with the exception of 1908, when they were still 
worse, it cannot be seen how the present dividend on 
the preferred stock can be maintained. The net earn- 
ings in the first three months of the last four years were 
as follows: 


BR oh 00 scdetdeivngnneecduacewens 803,014 
BE occeccsoseccsécsenesenucanen 955,150 
, ESR erro re 788,255 
Bs cn ncksnncdecuswsessnesacess 690,627 


On the basis of net earnings for the remainder of the 
year, hardly one-half of the 5 per cent dividend on the 
$20,000,000 preferred stock can be earned, as about 
$2,000,000 is required for interest payments on bonds 
alone. 

ST. PAUL. 

The persistent selling of St. Paul, even through the 
period when the general market showed unmistakable 
evidence of tending upward, has surprised and discom- 
fited the bulls. Some of them went into a rage and 
talked freely about certain influential interests seeking 
to defeat the purposes of the big people back of the 
market. So far as could be learned these accusations 
have no basis. The stock has fallen nearly 9 points 
from the October high, which is a great deal more than 
the average recession in any of the other leading rails. 


UNION PACIFIC, 


Outpourings of utterances from high quarters that the 
election was satisfactory to the leading interests would 
have been more convincing if they had been accompanied 
by buying orders instead of free offerings of stock. Union 
Pacific was in this class and suffered a loss of 5 points 
or more before there was anything like support. A great 
deal of the stock, it is believed, was marketed on the 
rise last week and a parade of the earnings and talk of 
what they were likely to prove to holders of the com- 
mon stock, failed to check the selling or induce new 
buying. The “moving toward 200” talk so recently heard 
has ceased. On the movement from the July low figure 
around 152, Union Pacific had a rise of quite 25 points 
which some shrewd traders who let go before election 
day kept in mind. Below 170 new buying is not unlikely 
to be found. 
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THE INDUSTRIALS 


CORN PRODUCTS REFINING. 

It seems that the boomers of Corn Products Refining 
shares would seek more intelligent explanations for the 
failure to place the preferred on a 7 per cent. basis. 
When corn is dear they say the high price for the com- 
pany’s principal raw product cuts into the net profits 
to an extent to prevent the full dividend, and when 
there is enough corn and its cost is low then the low 
price for its products interferes. What is most likely 
standing in the way of the 7 per cent. dividend is a 
too large capitalization. As a five per cent. stock, how- 
ever, it is selling at a reasonable figure. 


MACKAY COMPANIES. 

There is a well defined report that the directors of 
the Mackay Companies, at their meeting the latter part 
of the month will increase the quarterly dividend from 
1% to1% percent. The dividend was increased from 4 
to 5 per cent. just a year ago. The business of the Com- 
mercial Cable Co., has greatly increased in the last six 
months and the earnings, it is said, fully warrant the 
proposed increase in the dividend. The Company has in 
contemplation the laying of an additional Atlantic cable 
to England, which will give the Mackay interests six 
cables between England and this country. The funds 
to finance the operation have been derived from the sale 
of the company’s holdings of American Telephone & 
Telegraph stock. 





REPUBLIC IRON & STEEL. 
Very favorable views as to the future of this stock 
come from John Lambert, Gates’ old partner, and re- 





6% Cumulative Preferred Stock 6% 
AT PAR $100 A SHARE 


THE TWOHY-EIMON MERCANTILE CoO. 
Wholesale Grocers SUPERIOR, WIS. 


Has Paid Regular Dividends covering a period of 10 
ears. Business is conservatively managed. Gross 
arnings and Profits show consistent and substantia! 
— Present surplus earnings are 60% of capital. 

apital increased to further increase gross sales. Sworn 
detailed financial statement and particulars, including 
the highest banking references, will be sent upon request. 


Twohy-Eimon Mercantile Co. 
SUPERIOR, WIS. 








Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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cently elected a director of the company. With political 
and legislative tranquillity, he says, there remains noth- 
ing to prevent 1911 becoming a banner year for the com- 
pany. Large open hearth and tube mills have been com- 
pleted in Youngstown in anticipation of the boom. A 
significant declaration also by Mr. Lambert was that the 
company was now working in perfect harmony with the 
Steel Trust. He said the plants were working 85 per 
cent. capacity and that this will be increased within the 
next few weeks. The break in the preferred stock this 
week was on limited dealings. The operations in the 
common were heavier but that held better than the 
stock ahead of it. 


SLOSS-SHEFFIELD. 

Less criticism followed the passing of the Sloss-Shef- 
field dividend than would probably have been occa- 
sioned by a reduction from 5 to 3 per cent. which had 
been rumored was the action that had been decided 
upon. The position of the company fully warranted 
cutting off all payments at once so that the losses of 
the present year may be all the more quickly recovered. 
Floods, which caused $500,000 damage, and the dull 
state of the pig iron market, are the two causes assigned 
by the directors for the action taken. The position of 
the company otherwise is favorable and with a recovery 
in the iron and steei business early next year the Board 
will probably be enabled to see its way clear to restore 
the dividend. The passing of the dividend had been so 
generally discounted that there were few sales and the 
loss was not great. 


U. S. CAST IRON PIPE. 

In view of the fact that the last three years have 
brought this company only deficits, for 1908 one of 
$203,600, for 1909 one of $61,800, and for 1910 one of 
$328,600, and that current business has failed to show 
even a slight improvement, it is more probable that 
the present dividend of 5 per cent on the preferred stock 
will be further reduced than that it will be restored to 
7 per cent. The preferred dividend is not cumulative. 
The stock has a very limited market. 


UNITED STATES STEEL. 

The master manipulators who were back of the pre- 
election rise in Steel got a good deal of credit from some 
operators for having successfully marketed a big line of 
stock, but in better informed quarters it is believed that 
so much real stock was encountered on the way up that 
the pool did not want that the net results were not very 
brilliant. It was not possible to convince a sufficient 
number of buyers that the steel trade was still on the 
mend. The prospect of an overhauling of the tariff 
schedules, which the Steel Trust magnates arranged to 
suit themselves, also did not constitute a very bullish 
argument. On the bréak the stock was weaker than 
in many weeks and the recession went further than in 
any time since the July recovery began. Some opera- 
tors who are extremely bearish on the general situation 
say they look to see Steel sell much lower before a good 
basis for a prolonged rise is reached. 


BARING MUST HAVE FOLLOWED HIS ADVICE. 

The other day Charles Baring, the stock market tip- 
ster, voluntarily went into court and confessed his in- 
ability to pay his debts. They amounted to $18,452 and 
the only assets he had was $6 in the bank. Among the 
largest creditors of Baring, whose real name is Bosco- 
witz, were a number of Stock Exchange houses, with 
which he carried accounts. As these accounts proved un- 
profitable it may be surmised how his clients must have 
fared who paid him a fee to guide them to profit in 
their speculative operations. Baring belonged to that 
class of tipsters whose advertisements are to be found in 
the Sunday newspapers, emphatically claiming they have 
predicted every stock movement correctly. 

The public which follows such tipsters may learn from 
the little court revelation that they are throwing away 
their money on these braggarts, whose judgment of 
values and trend of prices is often inferior to their own. 
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SPECIALISTS IN 


Odd Lots 


Investment of Savings 


We will buy for you stocks in quantities of 5 shares and 
upward, and bonds from 1 upward, for an initial de- 
posit and monthly deposits thereafter until the securi- 
ties are paid for in full. 


Send for Circular J—“Odd Lots” 


Members New York Stock Exchange 
71 Broadway, New York 


THE METAL MARKET 


THE COPPER PRODUCERS’ FIGURES. 
The October Refinery Statistics More or Less a Chinese 
Puzzle. 

It cannot be said that the October statement of the 
Copper Producers’ Association, indicating a decrease of 
9,531,800 pounds, or only slightly over 4,700 tons, was 
a bullish argument or denoted any great improvement. 
A far better showing had been looked for. September, 
a month which it was claimed could hardly reflect the 
effect of the producers’ mutual understanding to cur- 
tail output, reported a decrease in stocks on hand of 
over 20,000,000 pounds. A month later when a much 
better showing should have been made, production had 
increased so rapidly as to begin to pile up the metal 
again. The independent producers, as long as the 
price of the metal remains around 13 cents a pound, are 
taking time by the forelock and selling their output. 

As far as the thinking public is concerned, they look 
upon these statistics with as much skepticism as the 
small boy views the clever manipulation of billiard balls 
by a juggler. 

















AMALGAMATED COPPER. 

Having discounted the Copper Producers’ report over 
and over again, naturally, when the break came, Copper 
suffered heavily with the rest of the list. It is under- 
stood that the copper boomers had reached that stage of 
desperation that they called in Lawson to bull the mar- 
ket. Lawson knows a good deal about manipulation and 
his skillful hand probably guided the stock up to its 
recent high level. Boston “‘buying’’ last week was very 
enthusiastic. It enlisted some following and there was 
fair buying on Wednesday, with what results the rapidly 
breaking quotations subsequently showed. Lawson’s 
orders were handled by a well known Broadway house 
and it is believed he got rid of a considerable line of 
stock. The utilization of the power at Great Falls to 
operate the Butte works is now said to be the great bull 
card for Copper but the insiders didn’t do any buying 
after the news was given out. 

NEW SLEIGHT OF HAND PROCESS. 

The Autopress appears to have been intended as a 
mechanical device to make stock lithographs out of 
greenbacks. 





SPECIALIST IN 


U. S. Light & Heating Pfd. & Com. 


Whose electric system is being installed on Railroads, taking the 
place of the old Oil and Gas Lamps. The New Plant of the Com- 
pany at Niagara Falls is now running at full capacity. 
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Particulars and Quotations on Request. 


D. Chas. McQuade 165?Svua 25 Broad St. N. Y. 
WESTERN UNION TEL. CO. 


Affairs analyzed and prospects discussed in our special letter 
of November 2d. A few copies reserved for free distribution. 
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MARKET CHRONOLOGY. 
Saturday, Nov. 5. 


Stocks irregular, closing below best 
prices. 

Wheat, corn and oats firm. 

Cotton strong. 

Steel Trust reports orders down to 
2,871,000 tons, lowest on record. 


Monday, Nov. 7. 


Stocks strong, with irregular closing. 

Wheat, corn and oats weak, with irreg- 
ular tendencies at close. 

Big rally in cotton, May selling at 15 
cents. 


Tuesday, Nov. 8. 
Election day; holiday in all markets. 
Wednesday, Nov. 9. 


Severe break in stocks, recessions to- 
talling 3 points or more in leading 
shares. Sales in excess of 1,000,000 
shares. 

Wheat and corn decline. Oats steady. 

Census cotton report showing large 
ginning totals causes decline. 


Thursday, Nov. 10. 


Stocks break heavily, but recover 
sharply in closing hour. 

Wheat turns, strong rally totalling 
1%c. Corn strong in sympathy. Oats 
inactive. 

Cotton strong, closing ten points up. 


Friday, Nov. 11. 

Stocks irregular, with list soft in last 
hour, due to weakness in New York Cen- 
tral. 

Wheat irregular, closing down 1 cent 
from top prices. Corn and oats firm. 

Cotton easier, closing 6 to 8 points off. 





SEED WHEAT BONDS AWARDED. 


The county commissioners of Sheridan 
County, N. Dak., on Nov. 2 awarded to 
T. L. Beiseker, of Beiseker & Co., Fes- 
senden, N. Dak., the whole amount of a 
$50,000 issue of seed wheat bonds au- 
thorized by the county. Mr. Beiseker is 
President of the Sheridan County State 
Bank, McClusky, N. Dak., and is also in- 
terested in a chain of twenty banks in 
Minnesota, Wisconsin and North Dakota. 





FINANCIAL NOTES. 

Spencer Trask & Co., of 43 Exchange 
Place, New York City, have issued a cir- 
cular on “Investment Securities,” with a 
list of quotations and offerings of ‘‘odd 
lots.” The securities offered comprise 
terminal bonds, public utility bonds, rail- 
road bonds, underlying railroad bonds, 
equipment bonds and preferred stocks of 
high standard. The circular may be had 
on application. 

Edey, Guthrie, MacDonnell & Co., mem- 
bers of the Stock Exchange, with offices 
at 74 Broadway, have opened a branch 
office in the Night and Day Bank. 

Irving T. Bush, chairman of the Cur- 
rency Committee of the Merchants’ As- 
sociation of New York, delivered an ad- 
dress on “The Business Man’s View of 
Currency Reform” before the National 
Conference on the Currency Problem at 
Columbia University on Friday. The 
conference is being held under the aus- 
pices of the Academy of Political Science. 





EVEN LAWYERS. 

Nov. 5, 1910. 

The Financial World, New York City: 
Dear Sirs—I at this time desire to 
thank you for your helpfulness in many 
matters. I find your weekly of great as- 
sistance in aiding me to sift the true 
from the false. In this particular case 
I am representing a client, a poor man, 

who evidently had been roped in. 
M. B. WARNER. 


ORIENT EARNINGS UP. 

The Kansas City. Mexico & Orient 
Railway reports $42,700 earnings for the 
second week in October, which is an in- 
crease of $8,700 over the corresponding 
period last year. For the third week the 
earnings were $46,335, an increase of 
$10,250 over the same week last year. 
The common and preferred stocks of the 
road have been inactive with nominal 
quotations of 14-17 for the common and 
23-27 for the preferred. 


AMONG CURB SECURITIES. 

—Cactus, once so loudly proclaimed as 
a coming great copper mine, has petered 
out to all accounts. The stock, like the 
plant after which it was named, not only 
has as many thorns, but the taste it has 
left with those who bought it, is as acrid 
as the juice of that plant. 

—By deferring payments of the dividend 
the Mines Co. of America and its sub- 
sidiary companies have once more set 
the shareholders worrying and they will 
not cease doing so until they know for 
a fact that the delay is only an adjust- 
ment in the date of dividend. It is 
still fresh in their minds that before the 
dividend was reduced insiders vocifer- 
ously declared that such was never the 
intention, but yet the dividend was cut. 

—Stockholders in Granby who had ex- 
pected a dividend would be declared by 
the directors at their regular monthly 
meeting were disappointed. No such 
action was taken and it does not look 
as if a dividend is forthcoming soon. 
Granby needs all of its surplus to ac- 
quire new properties to extend the life 
of its mines. Only a few months ago 
Granby’s engineers gave out an estimate 
regarding the ore blocked out, and this 
showed the absolute necessity for acquir- 
ing new properties. 

—In the event of a widespread revi- 
val in speculation in copper shares, Shan- 
non stock is regarded as one which should 
give a creditable account of itself. Shan- 
non has some very good properties. The 
same prospects may be said to be ahead 
of British Columbia Copper also. 
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Undertakes all Forms of Trust 
business of an International charac- 
ter in the United States and Mexico. 

Manages Domestic and Foreign 
Estates and Properties for account of 
absent owners. 

Adjusts difficulties and embarrass- 
ments. 

Examines Titles, Properties and 
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Handles Collection of Accounts 
and Litigation. 

The Trust Company maintains 
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all kinds of goods. 
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Commercial nature in Mexico and 
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Offices 
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WATER PLANT FOR SALE. 

W. G. Clark, of 2403-4 Singer Building. 
New York City, is offering for sale a 
municipal water-supply plant in a pros- 
perous Pacific coast city, which can be 
purchased on a basis to show more 
than 9 per cent. return on the invest- 
ment. The citizens of the town have 
granted a long-term franchise, and the 
plant is in every way in first-class con- 
dition. The owner agrees to take bonds 
on the plant issued at par as part of the 
purchase price. 


PROVED A VALLEY OF DEATH. 
Two different factions are waging a 
contest to gain the confidence of the 
bondholders of the Death Valley Arcal- 
vada Consolidated Mines Company and 
induce them to part with some more 
money. Heading one of these factions 
is Charles A. Tarbell, the fiscal agent, 
residing in Denver, Col., and who origi- 
nally promoted the _ enterprise. The 
head of the other faction is R. A. Salis- 
bury, associated at one time with Tar- 
bell as a director. Between them there 
is little choice. How little faith can be 
placed in Tarbell is plainly shown by 
reference to his exaggerated claims when 
he was so busily employed, first in sell- 
ing the stock and later the bonds. The 
Financial World warned its readers 
against investing any of their mioney in 
the proposition. Salisbury has nothing 


of an encouraging nature to offer. The 
proposition is wabbling along on under- 
pinnings which will again go under. True 
to its name the company has been a vale 
of destruction for every one who ven- 
tured their money in it. 





Nov. 9, 1910. 
The Financial World, New York. 
Gentlemen—If we had more magazines 
of the type of the Financial World per- 
haps the death knell of fake propositions 
would be speedily sounded. I am, 
Very truly yours, 
J. S. ORLER. 
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MALT BOARD CHANGES. 

Some changes in the Board of Directors of the Ameri- 
can Malting Company, which were considered signifi- 
cant by Wall Street, took place at the annual meeting 
on Thursday. J. R. Williston, a member of the Stock 
Exchange, resigned from the board. Henry B. Ketcham 
was elected in Williston’s place, and W. E. Payne and 
Charles H. Zehnder, of the Empire Trust Co., suc- 
ceeded M. S. Driggs, deceased, and A. M. Young, re- 

t signed The other directors were re-elected. 

P The Keitel attacks, through circulars sent to brewers 
and maltsters, continue. It will be recalled that Keitel 
made accusations against Mr. Williston in connection 
with the operations in the stock of the American Malt 
Company on the Stock Exchange. Mr. Keitel seemed 
very much pleased at the turn of affairs, but declined 
to comment on the board changes, except to say that 
the developments indicated internal troubles in the 
company’s management. Keitei’s campaign has not 
been helped by his charges that the newspaper press has 
been ‘“‘muzzled,” and has refused to tell the facts in 
the case. The trouble is the newspaper press has simply 
declined to air Mr. Keitel’s private grievances. Many 
. of his accusations have been extremely indefinite. 


| LAKE COPPER UNDERWRITING. 
Considering the actual showing as a mine made so 
far by the Lake Copper Co., the underwriters of the 
13,450 new shares issued appear to have a great deal of 
confidence. They agree to take the new stock at $35 
a share, which is $10 in excess of the stock’s par value, 
and on a commission of only $2 a share or any part of 
it, on the same terms the stockholders decline. The 
market history of Lake has been meteoric. The 
stock sold well in the nineties when the property was 
only being explored. This was nearly four times its 
par value. There was nothing to justify the advance, 
frenzied speculation, encouraged by well executed 
manipulative tactics alone helping it along. Visions of 
a repetition of the same possibility may have encouraged 
the present underwriting of the shares or it may be such 
a move was needed to prevent the new stock from further 
weakening the market position of the shares now out- 
standing. 
NORTHERN PACIFIC’S TROUBLES NEAR AN END. 
The first three months of the new fiscal year have 
brought to the shareholders only new disappointments. 
The net earnings in that period have dropped off $1,806,- 
122, but this is considered by many as the end of the 
troubles of the Northern Pacific, which in its last fiscal 
year has suffered on account of floods, a strike, and 
then the competition of the completed Puget-Sound ex- 
tension of the St. Paul. In view of these drawbacks and 
the poor spring wheat crop in its territory, the Northern 
Pacific has stood well the test of adverse influences. Its 
great territory is so immensely rich and capable of such 
phenomenal expansion that shareholders have no reason 
to feel blue over the outlook. 


CAUSE OF TENNESSEE COPPER’'S RISE. 

It now develops that the principal cause for the recent 
advance in the shares of the Tennessee Copper Co was 
. proposition, to be acted upon at a special meeting of 
the shareholders which has been called for November 
18th, to pass upon an issue of $1,500,000, 6 per cent. 
bonds. A rising market for the shares is naturally ex- 
pected to pave the way for the issuance of the bonds and 
for their sale among the shareholders. As it was not 
the prospect of dividends which caused the advance there 
will be considerable disappointment among those who 
loaded up with the stock when it began its swing upward. 

DOWN THE ORE CHUTES. 

—Word comes from Salt Lake City that the Colorado 
Companies and the Iron Blossom, two Tintic properties, 
may soon suspend dividends. If our memory does not 
fail us, one of these companies was one of Stoneham’s 
best bets a year ago. 
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—tTri Bullion, for which The Financial World had 
great distaste when selling at $5 a share and which to- 
day occupies no higher place in its opinion, although 
selling low in the sixties—not dollars but cents—has 
hopes of showing some earnings. But hope reigns eter- 
nal in the breasts of the Tri Bullion promoters, so 
much so that it always crowds out actual performances. 

—It is reported that an important strike of copper 
has been made on the Raven mine. Well, let us all 
hope so. Until now the Raven has only struck the 
shareholders for more money. 


PROOF OF THE SLUMP IN THE AUTO TRADE. 

Organs of the automobile manufacturers have been 
doing some boasting, under big headlines, about the 
financing whereby leading banking houses undertook to 
meet the obligations of the General Motors Company, 
which found it over extended. They are saying very 
little, however, about the terms exacted by the bankers. 
In addition to incontinently ousting the directors and 
officials from all power in the matter of finances for 
the next five years, and naming their own board of vot- 
ing trustees with full power, the financiers granted 
advances on a note issue for 6 per cent., which made 
the cost of the loan over 9 and nearly 10 per cent. to 
the hard pressed manufacturers. If this is not an exhib- 
ition of banking caution, not to say suspicion toward the 
future of the auto trade, then ten per cent. is a normal 
price to pay for money. It is a fact that there are com- 
panies in existence at present which have been turned 
away from banking parlors where they had sought loans 
and have only saved themselves from serious difficulty 
by sacrificing large numbers of cars to mail order 
houses and department stores, which could find a ready 
market for the cars. 

A majority of the capital stock of the General Mo- 
tors Company has been deposited with the Central Trust 
Company of New York City, to secure the control of 
the company by the bankers during the life of the notes. 
This concern was supposed to be one of the strongest 
combinations in the auto trade. Its capital stock 
totalled $60,000,000, and yet its notes are discounted 
at something approaching a cost of 10 per cent. 





OFFICE OF 


JOHN MOODY 


AMERICAN COTTON OIL CO. 
An analysis and review of this corporation and its affairs, with 
opinion regarding its probable future, Discussed from stand- 
point of stockholders. A copy will be mailed free to all in- 
quirers while the limited supply lasts. 








35 NASSAU ST., NEW YORK 
Telephone 1289 Cortlandt 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 





Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 


Nov. 11, 1910 
High Low Close 





Allis-Chalmers pf........... 30% 80% 380% 
Amalgamated Uopper...... 684, 67% 68 
am A Seedan pantiacovnsis 38 87% 387% 
AM CA@D.... 1... cece eee eeees 954 9 9 
Am Can pf........... 76° 7688 76° 
Am Oar F..... 538% 52% 562% 
Am Cot Oil...... eoceccescces 61% 61% 61% 
BER TE Brcccces cccccccccccccce 4%, 4 4%, 
SE Miaksnsestncksciacse 21% 21% 21% 
BE BED BOG Becccccccccccccte 19% 19 19 
Am Locomotive. sores 8946 89 30% 
AM BMOlt........ceceee sees 79 Ti% 7 YA 
Am Smelt pf................ 106% 106 106 
BED BERD . 06.00, coccccscescs 118 113 118 
BRD FB Bocce cccccccccceses 141% 141 141 
NS Sepakesesetacessoeeed 33%, 83% £388 
Am Woo! Ppf........--002ceeee 94% 94 94 
ANACONAA...........0cccceees 41% 41 41 
At City Line................ 118117 117% 
Brooklyn R T.............+. 76% 76 6% 
Canadian Pacific............ 198 =«197 197 
OChes & Ohio............+.5. 83%, 31% A 
GE DWF Wocececcccccccceces 147% 146% 147 
© GO HW BOW cccccccccccccccs 22% 22 2 
GO, BE & BB Bre cccccccccecccce 128% 122 122% 
GOS BUGS & Bunce cccccccsccce 83 824% 382% 
BOS BOD occ cccccccccccccce 59% 8658 59 
RPS Ser 7 74 74 
GI Ds csncccacccscossces 186 135% 135% 
EE FF i ticintcnssececessece 16% 16 16% 
Den & B Gr.............000. 82 31% 32 
Den & R Gr pf............. 724% 72% 72% 
Diatillors’S ....... ..-...05. 33% 82% 82% 
sits kaustindanensenace 294% 2834 29 
SPM BE acuncsccnceesccces 8 47% 47% 
Gen Electric................ 153 153 1 
Gt North pf.............005. 125% 124% 124% 
Oe ME Mn cedcetsesseccnses 60 58% 
Ee 112 111 111% 
BEE GUMS ccce ccccecccccecccses 133% 188% 138% 
Gan stcccsetscececes 21% 20% 20% 
Inter-Met pf... ............. 6 554, 55% 
BD GE cecccscccsesscecces 20% 20 20% 
I DS Bie ccicccccccccccseces 82% 381% 32% 
SY Serre 164% 16 16 
Be © OD Mec ccccccccccesce 184% 133 134 
BE BB TOR cece cccccccecces 33 32% 382% 
jl ere meee 50% 48% 50 
at eeeccecesce thonnaees 3 57 57 
Be OF ince coccceccsceecens 114% 112% 112% 
Nor & West................6- OT% 97 9 
North Pacific................ 116 =114%4 114% 
BOMB BB Bice ccccccccccccccccs 129% 129% 129 
SE cisdsinkshecochscuand 151° 14984 150 
Rock isiund................. 81% «383i 31% 
Southern Pacific............ 117% 116% 116% 
3 2 eee 27% 26 27% 
South Ry Oo. pf.............. 6554 63% 65 
is tndcacavacs s0ae 26% 26 26% 
Union Pacific. ......ccccccce 174 173 173% 
U 8 Rubber 35% 385 35% 
i SS SeRaaPRRR 78 77 77 
gs Y eeeepeesorees 117 117 ll 4% 
Utah Copper SE eae. 49%, 48% yA 
BE Divitesitddictercsence 61g 60% 
. | Ee 17% 17 17 
Wabash pf.......... Cocccece 36 85% 36 
Wastinghouse.............. 70% 70 70 





BOSTON STOCKS 









Nov. 11, 110. 
Hi igh Low 

Am Pneu Service ...........ceeeees 5 4) 
American Telephone. sesso L414 141% 
American Woollen pf........... eee 95 94% 
AMECPICAD ZINC. ... ++ cece cece ee eeee 29 28% 
Arizona Commuercial...... ......... 17% 17% 
Boston & CoOrbil........--..seeeeees 17% 17 
Butte CO@ltion......--++ ceceeeeees 20%, 20% 
Copper Range Oonsolidated....... 71 7 
Giroux Con. Mining,,............... 7% 1% 
isie Koyale Mining..............++- 21 21% 
Lake Mining............. bkbnenenaee 39 3 
La Salle Mining.................00. 10% 10 
BEARS GOS BE cccccccccccccséscccccocs 94 94 
Miami Mining..............e00..0.+ 19% 19% 
Nevada Con Mining...............- 20% 20% 
New Eng Telephone. ...............186), 136 
North Butte Mining................. 36% 352 
Shannon Mining.................+-+ 13% 13% 
Superior Mining................. «- 52 52 
Superior & Pitts Mining......... -- 14% 14 
United Fruit.............s0..0 . ---184 86184 
United Shoe Machinery ............ 55% 55 
Utah Consolidated.............++.++ 25 25 





EASTERN SECURITIES. 
These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
Pay. Bid. Ask. 





American Glue com. 4M &WN 104 108 
American Glue pfd.. 8 F & A 148 ee 
Baker (Walter) & Co 8 J & D 300 320 
Bigelow Carpet ..... Var J & J 160 170 
n & Prov R R 10 J-Q 295 
Butte Elec & Pow pfd.... 6 J-Q 72 #8678 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F & A 100 110 
Conn River Power com.... —- —— 22 «(27 
Conn River R R........++ 10 J & J 260 ins 
Douglas Shoe pfd......... 7 J&J 87 9 
Duluth Edison Elec pfd... 6 J-Q 8 90 
Hartford Carpet com..... -_ 100 on 
Hartford Carpet pref ... — -— 120 «(126 
Mass Lighting Co ........ 6 J-Q 118 ea 
Niles-Bement Pond pfd 6 F-Q 103 
Norwich & Wi 6 J-Q 213 «216 
Pere R com..... - 25 30 
Pere Marq 333 7 - —_ e 
Pere M pa... —- — 
Providence-Wore R R... 10 M-Q 260 265 
Regal | pesceceseece 7 J-Q = ° 
com...... -—_— 
H Seon pfd.....- 7M &S 109 112 
U 8 Finishing com....... 4 J-Q 95 100 
us as, eesence 6 J&D » 7” 
Waltham Watch com ....— —— 
Waltham Watch pfd... 7 J-Q 1156 «(120 





DIVIDENDS DECLARED. 
Stock. Term. Payable. Amt. 
SATURDAY, NOV. 65. 
Fed. Lt. & Trac., pfd.Quarterly Dec. 1 1%% 
Mobile Electric, ptd ‘ — Nov. 15 1%% 


Chicago Telephone ...... Dec. 31 2% 
MONDAY, RNOV. 

Ashton Valve .. ......- Quarterly Nov. 15 1%% 
TUESDAY, NOV. 8. 


Election Day. 
WEDNESDAY, NOV. 9. 


National Carbon, pfd ...Quarterly Nov. 15 1%% 
Adams Express ........ Quarterly Dec. 1 $3 
American Express ..... Quarterly Jan. 2 $3 
Pitts. Bessmr & L E, pfdSemi-An Dec. 1 3% 

Vandalia Railroad ...... Quarterly Nov. 25 14% 

THURSDAY, NOV. 10. 
Am. Tel. & Cable .- Quarterly Dec. 15 14% 
Niles-Bement-Pond, com. Quarterly Dec. 20 1%% 
Niles-Bement-Pond, pfd.Quarterly Nov. 15 Hs Po 
Eastman Kodak, com ..Quarterly Jan. 2 aoe 
Eastman Kodak, pfd ...Quarterly Jan. 2 1%% 
Eastman Kodak, com...Extra Jan. 2 244% 
Union Pac. Ry., com ...Quarterly Jan. 3 2%% 
Southern Pac. Ry ....... Quarterly Jan. 3 1-2 
Amer. Sugar Ref., pfd..Quarterly Jan. 3 1%% 
Amer. Sugar Ref., com.. Quarterly Jan. 3 1%% 
FRIDAY, NOV. 11. 

Omaha Water, ist pfd.. Dec. 1 5% 

Omaha Water, 2d pfd .. Dec. 1 3% 

Pratt & Whitney, pfd ..Quarterly Nov. 15 1%% 
Vandalia R. R. ........ Quarterly Nov. 25 1%% 
West Penn Traction, comSemi-An Dec. 15 1% 





THE GENERAL SITUATION. 
Thomas Gibson. 

New York banks have lost much less 
money in the currency movement than 
last week, but the demand from the in- 
terior continues very keen, particularly 
in the farming districts. Chicago seems 
to be feeling the pinch more acutely than 
any other center and the matter of 
issuing emergency currency has. been 
seriously discussed by Chicago bankers. 
Chicago was one of the last of the cities 
to form a currency association. New 
York banks are drawing in money from 
the interior wherever possible, but ship- 
ments are still heavy. The best judges 
are agreed that imports of gold are 
not to be expected until after the turn 
of the year, when it is possible we may 
be able to secure gold abroad, if it is 
actually needed. If we are to have money 
to conduct stock exchange speculation 
it must be raised here, as Europe will 
for some time to come need all the gold 
she has for business purposes and new 
issues of securities. 





EVERY INVESTOR 


and everyone with funds TO INVEST 
should have 


The Investor's Pocket Manual 


This is a monthly publication which will be gladly 
furnished by bankers or brokers to anyone inter- 
ested in investments 

Contains reliable statistics of capitalization, 
earnings, dividends, high and a pe by months 
and years, etc., of practically all the 


Railroads, Industrials and 
Mining Companies 
whose securities are active on ong et the exchanges 
Completely revised each month with latest high 
and low records, earnings, etc. 


SIMPLE AND CONVENIENT pom 
MOST RELIABLE AND ACCUR 
MOST COMPREHENSIVE and COMPLE TE 


BEFORE INVESTING 


ask your banker or broker for a Copy, or send 
25cents for mple copy and description to 

THE FINANCIAL PRESS 
423 Lafayette Street New York 


WEEKLY COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

That the farmer proposes to make 
every effort to get the full value of his 
product, is clearly evidenced by the 
leisurely manner in which he is selling 
his staple. He has now parted with a 
large portion of his holdings at very re- 
munerative prices, thus putting himself 
in an independent position. 

At the 15 cent level, the contract 
market has given evidence of being in 
an over-bought condition, but, outside 
of this fact, there are no features upon 
which to base expectations of a decline. 
The market at the moment would be 
healthier if some further break should 
occur, but we feel that declines should 
be taken advantage of to buy contracts, 
as higher prices are apt to be seen be- 
fore the December crop estimate is 
issued. 

The outlook for the next few days is 
for a trader’s market with a probable 
lower range of values. 








6 PER CENT. UTILITY BONDS. 


Meikelham & Dinsmore, of New York 
City, with branch office in Boston, are 
offering to investors Public Utility Bonds 
yielding 6 per cent. which they assert 
are a dependable investment. The firm 
are engineers as well as bankers and 
largely interested in every public utility 
corporation the securities of which they 
offer to the public. 

The Bonds they are now offering are 
secured by a first mortgage on a well es- 
tablished Electric Light and Power prop- 
erty in a populous manufacturing dis- 
trict in Pennsylvania. 


What 
Makes the 
Market ? 


An important series 
of articles by G. C. 
Selden now running in 


THE TICKER AND 
INVESTMENT DIGEST. 


Shows how to interpret 
the stock market in 
a practical way from 
fundamental conditions 
as revealed by statistics. 
Article II. in the No- 
vember number. All 
newsstands or by mail, 
25 cents. 


Ticker Publishing Co. 


333 U.S. Express Bldg., New York 
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CURRENT 
QUOTATION» 





PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 265 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks ist 6a, 19838.... 95 98 
Bklyn Un Gas Co ist cons bs, 1945...105 106 


*Butte Blec & Pow Co ist 6s, 1961...... 96 99 
*Cont Un Gas Co ist 6a, 1927..........101 102% 
*conn Ry & L Co isa 4%, 1951...... 101% 102% 


Den Gas & El Co gen mtg 5a, 1949.... 90 93 
Det City Gas Co prior lien 68, 1923..100 102 
*Devroit Edison Co ist 6a, 1938........100 102 
East Penn Rys Co ist 68, 1986........ 78 82 
*Equit G & Co (Cons ist) be, 1932..... 104 107 


*Grand Rap Gas L Co ist 6s, 1915...... 99 101 
Int'l Traction, Buffalo, com........... 20 26 
Ina’l Traction, Buffalo, pfd........ coo @ 61 
Indiana Ltg stock ...... ecccceccccccoe 32 35 
Indiana Ltg bonds..........+++ sascosses OF 66 


*K City (Me) Gas Co %st 6s, 1922..... 96 100 
*Kings Co B L & P Co Ist 5s, 1937....100% 102 
Kings Co B L & P Co p m 6a, 1997....114 116 


*Madison G & EB ist 6s, 1926....... «+ 106 109 
*‘Milw B D & L Co 4%, 1981.......... 98% 94% 
*Mil B D & L Co cons 6a, 1926........ 106 107 






*Mil L H & T Co Ist 6s, 1929..........101 104 

*Mil G L Co, Ist 4s, 1927..... cccccccce 88 92 

*New Amst G Co cons 68, 1948........100 101% 
*N Y & BE R G Co Ist cons 6s, 1945.... 98 100 

*'N Y & EB R G Co Ist 6s, 194...... ++ 102 

Pacific Gas & Blec COM....e.sesceceecees 68 69% 
Pacific Gas & Bl pfd......scccscsccseeee 87% 89 


Roch Ry & L Co cons 6s, 1954..... sco 100 
*St. Croix Water P Co ist 6a, 1929...... 94 98 
*st. Jo Gas Co ist 6a, 1937....... cooe 88 94 


*st. P G L Co gen mtg ba, 1944........ 96 99 
*South L & T Co col tr 6a, 1940. oo 6 






*Syracuse Gas Co ist 6s, 1946... 103% 
*Tri-City Ry & L Co Ist 6s, 19 94 97 
Wash Ry & E Co cons 48, 1951........- 87 
Am L & T Co 6 pc cons pdf atk......101% 102% 
Am L & T Co com B8tock.......sseee-ee 289 291 
+T C Ry & L Co 6 p c cum pfd stock.. 93 94 
Tri-City Ry & L Co com stock.......... 27 28 
¢+Kings Co Elec Lt & Pr stock.......... 123 126 
*And accrued interest. +Ex-dividend. 
NEW YORK FIRE INSURANCE 


STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 











Div. Int. 

Companies. Per. Rate. Bid. Ask. 
City scccecece Q-J 10 190 6210 
Commonwealth J&J 300 - 
Continental J-J 1020 1050 
Empire City 3&3 8 126 140 
Fidelity-Phemix............ _-_ —_ 290 300 
Germania ($60) .......... J & J 18 280 290 
German Alliance .......- JaJ 15 260 6280 
German American ....... J&J 30 525 645 
Glens Falls ($10)......... JaJ 30 «=—:1600 _- 
Globe & Rut .. «- Q-J 40 470 _- 
Hanover ($60) - J&JI 16 200 4210 
Home ...... core J &I 2 645 660 
Nassau ($50) oor J & JI 10 165 175 
Niagara ($50) .....seee0ee J & JI 20 300 310 
North River ($26)........ A&O 10 155 = 165 
Pacific ($85) ........ eoccee SAT 6 135 «(1 

Peter Cooper ($20) ...... J&J 6 100 120 
Rochester German ...... J&J 10 190 210 
Stuyvesant .......- eee S&T 10 150 -_ 
United States ( — _ 75 
Westchester ........-+.- « F-A 40 450 470 
Williamsburgh City ($60) J & J 20 390 400 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 
Bleecker St & F Fy 1st 48, 1950..3 & J 50 65 














Bway Surf Ry ist 6s, 1924......J & J 102 102% 
Bway & 7th Ave Cons 6s, 1948....J & D 100% 1024 
Bway & 7th Ave 2d 6s, 1914........ J&IJI 98 100 
-entral Cross own Ry 68, 1922..M & N 75 85 
Christopher & 10th St 4s, 1918....A & O 75 85 
Col & 9th Ave ist 5s, 1998...... M&S 98% 100 
Dry Dock, B Bway & B 6s, 19382..J 2 D 9% 100 
D. D. EB Bway & B ctfs 6s, 1914..F & A 35 45 
424 St, Man & St N 6s 1919..... M&S 8% 100% 
Lex Ave & Pav Ferry 68 1998....M&8 98 99 
td Ave Ry Cons 5s 1948.......... Fa&aa &0 60 
Sou Blvd Ry 68 1945.. J & I 8 90 
So Ferry Ry 1st 5s 1919.......... A&O %& 9 
Tarrytown, W P @ M 6s 1928....M 4&8 50 1% 
Third Ave Ry ist 68 1987........ J@Jgi107 iil 
Mth St Crosstown Ry 68 1996....A & O 60 

seth & 29th St Ctwn Ry 5s 1996..A & O 10 

Rion Ry ist Ge 1948.......... F @ Ail0i 103 
Westchester Blec Ry 5s 1943...... Jas 6 75 
Yonkers Ry ist 58 1946..... A&O TH 8 
Cent Union Gas 6s 1927....... J &J100 102 
NY & E R Gas Com 5s 1945 beosns Jasy 9 100 
quitable Gas ist 68, 1982........ M &@ 8 104% 106% 
New Amst Gas 6s 1948............ J & J 100% 102 
N Y & East R Gas ist 68 1944....J & J 102% 105 
N Y & Sub Gas 6s 1949.......... M&s 99 103 
NY & Weate Ltg 5s 1964 beasencl J&JI % 101 
N Y & West Ltg 48 2004........ Jasym7 81 
‘orthern Union Gas 58 1927 ...M & N 98 100 
Standard Gas Lt 6s 1980........ M&Ni01 108 
Westchester Lighting 6s 1960......J & D 102 104 
White Plains btg 6s 1988.......30 2D 0 % 





ELECTRIC LIGHT AND TRACTION 
SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 

Bid. Asked. 

*American Light & Traction (com).. 289 293 

*American Light & Traction (pfd).. 102 104 


American Gas & Electric (com)..... 44 46 
American Gas & Electric (pfd).... . 40 42 







Amer Gas & Electric ist 6’s........+.+ 83 85 
Cities Service Co., cOMm .......... 61 63 
GCothes Gervees, BFGE ccccccccccoccesce 80 83 
Denver Gas & Electric stock........ 200 ‘a 
Denver Gas & Blectric gen 6s...... 91 93 
Electric Company of America... 11% 11% 
Empire District Blectric (com)..... 46 ee 
Empire District Electric (pfd). 76 79 
Empire District Electric bonds. 73 76 
Lincoln Gas @ Electric......... ee 24 25 
Pacific Gas & Electric (com) ....... 68% 69% 
Pacific Gas & Blectric (pfd)......... 88 90 
United Gas Imp.......seeecees oeccces 83 83% 
*Ex dividend. 


SOUTHERN SECURITIES. 
Quotations furnished » 4 Goulding Marr, Nashville, 


‘enn. 
Bid. Asked 
Cumberland Tel & Teleg Co stock..... 148 150 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 200 225 
Ensley Land (Me@W) .....sccscsesceeeess 122 135 
Nashville & Decatur R. R........+++. 185 191 
Nashville, Chattanooga & St. L. Ry. 135 145 
Nashville Ry. & Light common..... eee 54 56 
Nashville Ry. & Light Pfd............ 83% 85 
South & North Alabama Ry.......... 36 _- 
BONDS. 
Nash., Chat. & St. L. Ist mtge 7’s....106 107% 





Nash., Chat. & St. L. Con. 6’s.. 
Nashville Ry. & Lt. Ref. (1958) «+» 938% % 
Nashville Ry. & Lt. Com (1953) 6’s.... 99% 102 
Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s...... «+ 9 96% 


Bonds price plus accrued interest. Ex-dividend. 


-109% iil 






COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 48 Exchange Place, N. Y. 
High. Date. Low Date 






November...... eosse 14.60 1l- 7 14.34 ll- 5 
December... - 14.78 1l- 7 14.45 11-9 
January... - 14.70 1l- 7 14.35 1l- 5 
March.......... ecoose 14.88 1l- 7 14 49 1l- 5 
MAF occcccceccoccoce + 15.00 1l- 7 14.58 ll- 5 
PALF. ccccccce ecccccee 14.93 1l- 7 14.52 11- 5 
BEGG. cocccccvesece 14.71 1l- 7 14.57 11-10 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St. 
















Dividend 
Rate. Period. Bid. Ask. 

Amerieae cccccccccces -- 26% Q-J 590 610 
American Exchange 10 M-N 230 240 
Audubon National — —b 100 115 
Aetna National Bank..... 8 Q-J 17%5 «6180 
Battery Park ....+.-++++ 120... 
Bowery ...-se0e eosccccee 18 OP 375 _ 
Bet B Deoccccscccccccccee 6 Jo 135 145 
Bronx Borough Bank... 12. J-D 300 _ 
Bryant Park ° _ 155 «166 
Century oe 6 Q-F 170 =6180 

12 Q- 425 «450 
Chatham 16 Q-J 300 «6325 
Chelsea Ex . 8 Q-J 200 - 
Chemical eoce -- 156 Bi-Mo 425 435 
Cit Central National..... 6 Q-J 150 155 
GP scavesescces 10 M-N 380 390 
Coal & Iron . . 6 Q-J 150 160 
Commerce 8 Q-J 200 206 
Colonial 10 Q-J 425 .. 
Columbia 16 J-J 350 375 
Corn Exchange 18 J-F 312 318 
East River 6 J-J 115 180 
Fidelity 6 M-M 155 165 
Firat N cccccccccccccseses 32 Q-J 835 8655 
Fifth National...... ccooee 13 OT 300 350 
Fifth Avenue .......+60+- 260 Q-J 4000 —t«. 
Fourth National ........- 8 Q-J 190 195 
Fourteenth St ...-sseeees 6 Q-F 1 156 
Gallatin ....+++. ecccccccee 14 A-O 330 345 
Garfield ...--+++5 ecvcccee 8 Q-J 280. ~«tiw«w 
German American oe 6 F-A 140 «(150 


8 
. 


German Exchange 


a 
4 
a5“ 
8 
J 
os 












Germania 
Greenwich - QQ 250 46265 
Hanover .....- 16 Q-J 615 625 
Importers & 24 J-J 560 570 
Irving Nat 8 Q-J 200 210 
Jefferson 10 J-J 160 170 
Liberty .. 2% Q-J 600 625 
Lincoln ..... 8 Q-F 415 
Manhattan Co ...scccesees 14 J-3 325 345 
Metropolitan ...sseccesees 8 Q-F 195 210 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals . 12 QF 245 250 
Mercantile .......- . 6 Q-J 150 160 
Merchants ........- escccce 7 Q-J 180 190 
Merchants Exchange ..... 6 J-J 166 176 
Metropolis tte oe we 37% 6 400 
Mount Morris . 10 Q-F 250 46275 
Mutual ....cccccccccces eee 8 J-J 275 46300 
National Reserve .....-- 6 J-J 100 110 
New Netherland .......- 56 Get 200 a= 
NaSSaQu ...-seeee . 8 M-N 255 =... 
Night and Day -_- —- 200 «6226 
19th Ward ..... ese -_— — 260 
New York N B A.....- 4 = 6J-J 315 330 
N Y County ..... ee 950 == 
Northern National ...... 9% 106 
8 Q-F 230 
16 Q-J 350 355 
10 J-J 250 é 
6 J-P 185 195 
2 «(J-J 610 pol 
8 A-O 160 170 
122 Q-J 400 _ 
12 Q-J 375 _ 
6 F-A 160 - 
4 J-J — 150 
Union Exchange .....---- g Jj- 170 180 
Washington H_ ......+«++- 8 QJ 285 = 
West Side .....c.seccceeee 128 J-J 600 — 
Yorkville ..cccccescccccese 20 J- ae 


Including special 195 per cont. 





TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 65 Wall #1 








Dividend 
Rate. Period. Bid. Ask 
Alliance Realty ...... coe B IJ 595 610 
American Surety ........ 12% Q-J 205 215 
Astor TruSt ..........+.- 8 Q-J 320 330 
BARROTS .cccccvccsccoccccs 16 Q-J 630 6650 
Bond & Mortgage........ 12 Q-J 250 255 
RIND. cancdcedcccdecss 20 Q-J 420 430 
Com Trust Co.........-+. — —M 115 «(125 
Gere Wiiiiccccccccsns 9 106 
Cas Co of America....... 6 J-J 120 «(185 
GED wocsnsviccrasaceces 45 Q-J 1015 1030 
City Investing........... - 60 70 
City Investing pfd........ 7 QJ 100 «6110 
Citizens Trust ........... 5 M-S 125 «(185 
Gabmmhta ccccccosescccescs 8 Q-J 280 46290 
Empire Trust Co........+. 8 J-J 300 - 
Equitable .......cseeeeees 24 Q-J 460 470 
Farmers Loan & Trust... 40 Q-F 1625 1676 
Fidelity ‘Iruat........-.+- 7 J-J 210 .. 
PURE cccccccsccccsccces & J-J 200 «310 
Franklin ....ccscsseseeees 8 J-J 200 215 
Fulton Trust Co.......... 10 J-J 200¢«C 
Guardian ..... o0000eseese _7-—_— 166 17% 
Guaranty ....cccesseeee oe 0 QJ 790 «6810 
Hamilton ....seeeeeeees ° 12 Q-J 26 — 
Hudson Trust........sse+« 6 J-J 160 170 
Home Trust Co........-+- -_— 100) «110 
Hudson R.......ssseeeeeees & J-J 100 «110 
Inter Bkg Corp........++: _ 9 106 
BEND Deer cdvccsocccccces i¢ Q-F 600 = 
Knickerbocker .........+. 12 Q-J 300 «6310 
Lawyers Tit & Trust..... 12 Q-J 250 260 
Laws M Co........ - 12 QJ 240 250 
Lincoln Trust..... - — 130 «6140 
Long Island Loan........ 12 Q-J 300 «6310 
en eee arr iz J-J 330 06 410 
Metropolitan .....s.seees 24 Q-J 0 616 
Mercantile .......seeceees 30 Q-J 700 
Mutual Alliance..........- — =< 120 180 
Mortgage Bond Co........ 6 Q-J 110) «116 
NQBBAU  .....cccccccccccess 8 Q- 270 «380° 
National Surety........... 12 4% ex 256 266 
N Y Mort & Security..... 12 Q-J 195 206 
N Y Trust........---s000- 32 Q-J 625 6650 
N Y Life Ins & Trust.... 4 Q-D 1100 1120 
People’S .....sceeeseseeees -_— 300 «6810 
Gpeees SO FT Gasccccseccecs 5 J-J 110) «120 
Realty Associates......... 8 J-J 118 «185 
tandard Trust..........- 16 Q-J — 400 
Trust Co of A.......+.s+0. 10 Q-J 320 330 
Title Guar & Trust Co... 20 Q-J 495 «6-506 
Title InB CO......-ce-eee 7 A-O 130 «140 
U S Casualty..... - WW J-J 215 «226 
U 8S Mort & Trust. 24 Q-J 470 480 
, scedeabenesancianes 50 Q-J 1275 41815 
U 8 Title G @ I.......... -— - 90 
United States...........+- 56 J-J 1175 1200 
Van Nordon T..........+. -_ 190 6210 
Washington .........-++-- 12 Q-J STB cee 
Westchester ...........++. 6 J-J 145 160 
West & Br T.........++. 56 -— 160 170 
WimGsat .cccccccccccccccce 6 J-D 100 125 


MISCELLANEOUS STOCKS. 
Quoted by J. K. Rice, Jr., & Co., 38 Wall Street, 


New York 

Mv Bid. Ask 
AmeOr Brass ....ccccccccee 5 Q-Jex 120 12 
Amer Chicle com........ 18 Mthly 223 =: 228 
Amer Chicle pfd......... 6 Q-J 99 103 
Amer Coal Products...... 6 Q-J 2 95 
Amer Gas & Elec com.. 4 Q-J ex 43 45% 
Amer Gas & Elec pfd... 6 Q-F 40 42 
Adams Express ......-+-. 12 Q-M 251 ee 
Amer Express ........++- 12 Q-M 245 265 
Amer Light & Trac com. 10 Q-F & ex 285 290 
Amer Light & Trac pfd 6 Q-F 101% 104 
Am. Dist. Tel. of N. J 4 Q-J 48 53 
Babcock & Wilcox ...... 7 Q-J 97 102 
Bordens Con Miik com.. 8 Semi-F 123 126 
Bordens Con Milk pfd... 8 Semi-F 104% 107 
Bush Terminal ........... Various 95 100 
Cripple Creek Cent com. — —— 20 30 
Cripple Creek Cent pfd.. 10 Q-J 43 48 
Del, Lack & W Coal... 10 Q-J 210 220 
Du Pont Powder com... 10 Q-J 145 «150 
Du Pont Powder pfd.... 5 Q-J 82 84 
E W Bliss com......... 10 Q-J 120 «6130 
BE W Bliss pfd.......cceeee 8 Q-J 126 
Hudson & Man com..... _-_— 18 21 
International Nickel com 6 Q-F&ex 145 150 
International Nickel pfd. 6 Q-F 90 93 
Internat Silver com..... _-_— 50 80 
Internat Silver pfd........ 7 Q-J &ex 108 112 
Int Time Recording com 4 Q-M 190 225 
Int Time Recording pfd 7 Q-M 112 +120 
Kings Co E L & P..... 8 Q-M 124 126 
Oil Fields of Mexico.... 8 Q-M 55 65 
Otis Elevator pfd........ 6 Q-M 93 97 
Pacific Gas & Elec com.. — — 68% 90 
Pacific Gas & Blec pfd.. 6 Q-J 87 89 
Phelps, Dodge & Co..... 10 Q-J & ex 200 215 
Pope Mfg Co com........ Various 58 62 
Pope Mfg Co pfd........ 6 Q-F 75% 19% 
Producers Oil ..........- 6 Q-J & ex 146 151 
Royal Bak Pow com..... 12 Q-J 191 196 
Royal Bak Pow pfd...... 6 Q-J 105 108 
Safety Car Htg & Lgt.. §% Q-J &ex 133 136 
Sen Sen Chiclet ......... Various 134 139 
Singer Manufacturing ... Var. Q-Mex 350 360 
Stamdard Coupler com... 4 - 30 40 
Texas Oil Company..... Various 1356 «188 
Texas & Pacific Coal.... Var. Q & J 97 101 
Tri-City Ry & Light com. —- —— 26 29 
Tri-City Ry & Light pfd 6 Q-J 80 94 
U 8S Express ........... 6 Semi-M 99 102 
U 8 Motors com......... _ — 48 53 
U 8S Motors pfd.......... Q-F 68 73 
Union Tpyewriter com... ~ 47 61 
Underwood Typew pfd... Q-J 99 «6101 
Underwood Typew com.. —- 59 62 
Virginian Railway ...... 20 


Western Pacific ........+. 
Semi-M 103 108 


7 
Wells Fargo Express .... 10 Semi-J = 164 
Worthington Pump pfé.. 7 
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No class of securities is less subject 
to wayward assault upon its stability 
than the 


FARM MORTGAGE 


None is less attected by nard times. 
None can be more confidently bought 
and forgotten than one which is the 
pledge of an intelligent farmer. 
THESE BONDS 


have been sold for the past THIRTY- 
FIVE YEARS by 


The Middlesex Banking Co. 


Middletown, Connecticut 


To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 














DIVIDF NDS 


ee ner 

PACIFIC GAS AND ELECTRIC COMPANY 
San neisco, California 

A quarterly dividend (No. 19) of $1.50 per 

share upon the preferred stock of this com- 

pany covering the period commencing Au- 

gust Ist, 1910, and ending October 31st, 1910, 

will be paid on November 15th, 1910, to share- 

holders of record at 3 o'clock P. M., Octo- 

ber 3ist, 1910. The transfer books of the 

Company will not be closed. Checks for the 

dividend will be mailed. 

PACIFIC GAS AND ELECTRIC COMPANY, 
D. H. FOOTE, Secretary. 

San Francisco, Cal., October 3lst, 1910. 


A Quarterly Dividend of $2.50 
per Share on the Common Stock of this 
Company has this day been declared payable at 
the Treasurer’s office, 120 Broadway, New York, 
N. Y., On January 3, 1911, to stockholders of 
record at 3 o’clock P. M., on Thursday, Decem- 
ber 1, 1910. 

The stock transfer books will not be closed for 
the payment of this dividend. 

Stockholders who have not already done so are 
requested to promptly file mailing orders for divi- 
dends with the undersigned, from whom blank 
orders can be had on application. 

FREDERIC V. S. CROSBY, Treasurer. 

New York, N. Y., Nov. 10, 1910. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND No. 17 

A quarterly dividend of ONE DOLLAR AND 
FIFTY CENTS ($1.50) per share, being the sev- 
enteenth dividend on the Common Capital Stock 
of this Company, has been declared payable Janu- 
ary 3, 1911, to the bearers of DIVIDEND WAR- 
RANTS No. 17, annexed to certificates represent- 
ing such stock, upon presentation and surrender 
of such Warrants to the undersigned Treasurer, at 
the office of the Company, 120 Broadway, New 
York. A. K. VAN DEVENTER, Treasurer, 

New York, November 10, 1910. 











IOWA CENTRAL. 

On the basis of earnings in the first 
three months of the new fiscal year, 
which show a further drop in net, as 
compared with the poor earnings in the 
same time of 1909, the Iowa Central will, 
in the current year, again show a deficit, 
the third consecutive one, and fail to 
earn the full fixed charges on its 4 per 
cent. first and refunding bonds. This is 
a puzzling condition. The further decline 
in earnings, notwithstanding the rail- 
road’s affiliation with the other Hawley 
roids, miy explain the reason why its 
management as well as that of the con- 
necting Minneapolis & St. Louis has been 
detached from the other Hawley roads. 
These two Northwestern railroads need 
good traffic connections with the Pacific 
roads that start from St. Paul, and this 
conviction may be back of the recent 
rumor that the Canadian Pacific has 
thrown covetous eyes on these properties. 
They would fit into the ambitious exten- 
sion schemes of the Canadian Pacific. 
These two roads would not fit into the 
Hill properties. which have in the Bur- 
lington and the Colorado & Southern 


FRITZ VON FRANTZIUS 


La Salle Street 


MEMBERS 
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Chicago Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS BONDS~ GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers Atchison 

American Beet Sugar Baltimore & Ohio 
American Car & Foundry Brooklyn Rapid Transit 
American Linseed Chesapeake & Ohio 
American Locomotive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Missouri, Kansas & Texas 
American Tel. & Tel. Missouri Pacific 

Colorado Fuel & Iron New York Central 
Distillers Securities N. Y., Ontario & Western 


General Electric Pennsylvania 
Great Northern Ore Reading 
National Lead Rock Island 
People’s Gas St. Paul 


Pressed Steel Car Southern Pacific 
Republic Iron & Steel Southern Railway 
United States Steel Union Pacific 


Westinghouse Electric Wabash 


November 12, 1910, 


BEN MARCUsE 


New York Stock Exchange 
Chicago Stock Exchange 








valuable outlets into the Southwest. 





BANK ADVERTISING 
IN CHICAGO 


What Newspaper Gets Most of It—And Why 


HE national and state banks of Chicago are called on five 
times a year by the Comptroller of the Currency of the United 
States and the Auditor of Public Accounts of the State of 

Illinois to make public statements of their condition. The banks 
are urged by the national and state authorities to publish these 
statements in their home newspapers, so that the people of the 
community may have full knowledge of the condition of each bank. 
Practically every Chicago bank, therefcre, responds to the various 
calls of the Comptroller and Auditor by publishing statements of 
condition in the Chicago newspapers. The advertising is placed by 
the banks to reach the persons in Chicago that are interested in 
financial affairs, and forms an excellent test of the judgment of the 
Bankers of Chicago as to the Best Advertising Medium. 

Of this advertising The Inter Ocean carries more than any other 
Chicago newspaper. Not once in a while, but year in and year out. 

There have been four calls of the Comptroller and Auditor this 
year. Of the total advertising placed by the Chicago banks in 
response to these calls The Inter Ocean carried over 5,700 agate lines 
more than its nearest competitor. Following is a summary of the 
records of the morning newspapers: 


INTER OCEAN, 
I Pu. yg 


Record-Herald, . . 


Examiner, .. 


71% Columns 
52% Columns 
51% Columns 
48% Columns 


The Inter Ocean has been selected by the national banks of Chi- 
cago to carry all their official statements. It is the official paper of 
the national banks. It also carries more official statements of the 
state banks than any other newspaper in Chicago. 


Deeds Talk! The Bankers of Chicago, by Their Actions, 
Prove That, in Their Opinion, 


The Inter Ocean Is the Best 
Advertising Medium in Chicago 
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